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NEWS SUMMARY 


GENERAL 


^proJ Socialist 


waning 


Briefly... 

Pope John Paul today makes the 
first papal visit to Milan tor 585 
years. 

Egyptian soldier pronounced dead 
in 1962 arrived home after 21 'years’ 
captivity in North Yemen, it was re- 
ported. 

French formers destroyed 300 
tonnes of Moroccan tomatoes at an 
international market in. Perpignan 
in protest at cheap, foreign imparts. 


BUSINESS 


An Italian opinion pod shows grow- 
ing popularity tor die small “toy” 
parties of the centre and waning 
sup po rt for the Socialists of Be ttfno 
CraxL . 

•• The survey, die first major poll 
before the general electron on June 
28 and 27, waS -conducted by the re- 
spected Data research' institute. It 
indicates that the Christian Demo- 
crats are recovering under Griacd 
de Mita, their leader for one year. 
Page 3 

Israelis buzz Beirut 

Two Israeli fighter jets swooped 
low over Beirut, breaking the sound 
barrier and an uneasy calm as U.S.- 
led moves to- get foreign troops out 
of Lebanon remained stalled. 

Diplomats can stay 

Bonn does not intend to expel four 
Soviet diplomats accused by West 
German counter-intelligence of spy- 
ing. Page 2 

Chile protest 

Chile's Foreign Ministry is making 
a formal protest to France following 
French Foreign Minister Claude 
Cheysson's remarks that General 
Pinochet was a. “curse on his peo- 
ple.' 9 Page 6 

Warsaw funeral 

A crowd estimated at 20,000 at- 
tended the funeral of Grzegorz 
Przerayk, 19, who died after being 
detained at one of Warsaw's police 
stations. 

Zaire amnesty 

Zaire’s President Mobutu granted 
an amns^ln^politteal^rispnras 
in the country t He nlso dedared 'c? 
general amnesty for all Zairean po- 
litical refugees and said they should 
return ty the end of June. 

Peace man leaves 

Sergei Batovrin, founder member 
of the independent Soviet peace 
movement, arrived is Vienna with 
his family. Bat three other mem- 
bers are under arrest and one is 
awaiting trial. 

Canada spy move 

The Canadian Government has in- 
troduced legislation to set up an in- 
ternal spy agency that would give 
agents protection against prosecu- 
tion for breaking the law in foe 
course of ravestigstions. 

EEC founder dies 

Belgian statesman Jean Bey, a 
founding father of the European 
C ommuni ty, died in a Ltege hospi- 
tal, aged 80. 

Japan’s film award 

Japanese director Shonei ln a m n - 
ra’s La Ballade de Narayama won 
foe 1683 Golden Palm, highest 
award of the Cannes FUm Festival. 

War crimes trial 

Former Nazi SS officer Heinz Barth 
will go an trial next Wednesday in 
East Berlin . charged with war 
crimes in France and Czechoslova- 
kia. 


Feldstein 
confirms 
recovery 
in U S. 


• U-S. ECONOMIC recovery is 
“definitely under way t»i d building 
steam,” Council of Economic Advis- 
ers chairman Martin Feldstein 
said. The Commerce Department 
downgraded first-quarter GNP 
growfo to 15 per cenL from a provi- 
sional 3J, tat deteife show demand 
was somewhat stronger than 
thought. Page 6 

• BRAZIL: Repayments of nearly 
$80Bm- foe country is due to make ( 
next month on bridging loans ■ 
raised last year will almost certain- 
ly have (o be delayed while foe IMF 
undders BrariFs economic perfor- 
mance in foe first quarter. Page 6 


isoL SUGAR . 

I J London DaBy Price 


• LONDON: Shares continued to 
gain. The FT Industrial Onfinuy 
index added 8fi to 898 A Gilts were 
generally slightly higher. Report, 
Page 37; FT Share Information Ser- 
vice, Pages 42-43 

• TOKYO: Nikkei Dow index fell 
14.42 to %58iA2. The Stock Ex- 
change index edged up 8-28 to 
63163. Page 37; Leading prices, oth- 
er exchanges. Page 48 

■ • NECKERMANN, West German 
mail-order group, reported losses of 
DM 62m (S2&2m) last year, against 
J>M 68.7m in 1081. Page 22 

• PENINSULAR & Oriental Steam 
Navigation share price climbed a 
further 24p to 214p (333 cents) as 
London stock market dealers gam- 
bled on a bid from Trafalgar House, 
the Cunard shipping and building 
group. Market report. Page 37 

• AUSTRALIA: mini-budget abol- 
ished several significant tax coaces- ; 
signs, including relief on home 
mortgages tor all but the worst off. , 
It also aims to create more jobs. ; 
Page » 

• SINGAPORE: inflation rate for | 
foe first three months of the year 1 
was 0.5 per cent But the economy j 
is still sluggish, Trade and Industry | 
Minister Dr Tony Tan said. Page 6 ! 
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France cuts trade 
gap as austerity 
moves bear fruit 

BY DAVID HOUSEGO IN PARIS 

France’s trade deficit fell to FFr Uttrn ($200m) in April, the best figures for 
more than 7 18. months and the first sign that the Government’s austerity 
measures are beginning to bear fruit. 

The seasonally adjusted figures 1“ ”1 suffered a further setback with foe 

tor last month' follow a FFr &5bn P&HL REJECTS announcement of foe worst infia- 

deficit in March and a' total deficit PlYpn datcc tion figures in almost two years - a 

of FFr 25ibn in' foe first quarter. riACU nAica rise in the consumer price index of 

M Pierre Mauroy, foe Prime Min- Bundesbank President Karl * 1.4 per cent in April reflecting an 

ister, took the unusual step of an- Otto P6hl rejected cans for a annual rate for foe first four 
noundng.foe figures to. foe Senate return to an international months of 11.7 per cent. M; Jacques 
before foeir normal release at the monetary system based on Deters, to foe scepticism of friend 
end of the week. M Mauroy cau- fixed exchange rates. Page 3 and foe maintained on Tuesday 


The seasonally adjusted figures 1“ ”1 suffered a further sefoack with foe 

tor last mon th' fallow a FFr 0.5bn PdHL REJECTS announcement of foe worst infia- 

deficit in March and a’ total deficit FlYFn datfc tion figures in almost two years - a 

of FFr 25ibn in' foe first quarter. riACU rtAica rise in the consumer price index of 

M Pierre Mauroy, foe Prime Min- Bundesbank President Karl * 1.4 per cent in April reflecting an 

ister, took the unusual step of an- Otto P6hl rejected cans for a annual rate for foe first four 

noundng.foe figures to. foe Senate return to an international months a F 11.7 per cent. M Jacques 

before foeir normal release at the monetary system based on Deters, to foe scepticism of friend 

end of the week. M Mauroy cau- fixed exchange rates. Pago 3 and foe maintained on Tuesday 

Hfmgfy described foe results as “bet- - that the Government would stiD be 

ter” and safo that ttay. marked, foe . able to achieve its objective of 

retuin.tn a “good path” of a monthly April of foe speculative import pur- ft r igging inflatio n down to 8 per 
{jpf frit. under FFr 2bn. chases which had preceded foe cent by the end of foe year. 

Imports fell 6 per coat in April March devaluation of the franc and The improved trade figures will 
from March to a seasonally adjust- a volume decline in oil purchases help the franc, which has recently 
ed .figure of FFr 5&4bn. Exports which offset the strengthe n ing of been weakening against foe D- 
rose 2 per cent to FFr 56 Jbn. foe dollar. France's oil bill in April Mark in foe European Monetary 

The contraction in imports re- was FFr 1.7bn less than in March. System. It will also help the Gov 
fleets the slowdown in household If foe April results are thus seen eminent resist the strong protec- 
spending which is beginning to by nffirinis as “a little exceptional," tfo&ist pressures the administration 
emerge as a result of the pay freeze there is no doubt that they provide and foe Socialist party for further 
and cots in government spending a much needed psychological boost impart curbs to cut foe deficit and 
imposed in foe wake of last June's for the Government when foe cred- hence France's dependence on ex- 
devaluation of the franc. It appears ftnUty of its stabilisation package is ternal borrowing. 
to have occurred in spite of the ap- under attack both within foe Social- h-hrin* «f 1*4 trade 


predation of foe dollars. 

Officials emphasised two special 
factors. These were the absence in 


unoer aoacK oorn wkoui me ooam- ^ haMng ^ ^ yeafs 

1st party and on foe foreign ex- of FFr by the end of 

change markets. 


this week the Government 


Continued on Page 20 


• SUGAR: London daffy raws price 
was fixed E6 higher at £152 (£236.21) 
a tonne on reports that Cube had 
asked Japanese importers to agree 
a delay in shipment of lfiCOOQ 
tonnes contracted for June/Decem- 
ber delivery. Page 41 

• DOLLAR c on tained to improve' 
as hopes of ah early cut in UR- in- 
terest rates receded, h rose to DM 
24785 (DM 2.461), Rs highest since 
'e&rfy; Teh»xiiuy»' FFr IASS (FFr 
74&UwFr iOTKSwFr tW6) and 


Paris calls for Airbus 
commitment from Bonn 


TCUAS (TC&5). Us Bank of Eng- 
land ' trade^w^foed index was 

SS 

and f¥r 74425. Page 44 

• STERLING &0.-53 points to 
SL554 but rose to DM 3R55 (DM 
3M FFr 11565 (FFr 1L54V SwFr 
322 (SwFr 5US&) and T36U 
(¥3023). Its trade-weigSried index 
was 83J (8X8), la New Fork, it 
dosed at $1,555. Page 44 

• GOLD fell $3 to S44A5 in London. 
In Frankfurt it slipped $025 to 
$4425 and in Zurich eased SOS to 
5443. In New York foe Comex Mu 
settlement was $430 ($440J> 

• WALL STREET: Dow Jones index 
dosed 12J9 down at 149L37. Re- 
port, Page 37; FdO share listings, 


BY PAUL BETTS IN PARIS 

FRANCE is presang Vest Ger- 
many to coznhut itself to foe pro- 
posed new twin-engined 150-seat 
Airbus A-320 com me r cial aircraft 
project , \ 

• Senior tfficfaftgref Ato osp ati ale’. 
foe Frenchparfoerin theBnopean 
Airbus consortium, emphasised 
yesterday that West German back- 
ing for foe programme would stim- 
ulate UK support, which is vital if 
foe S1.8ba project is to get under 
way. 

The Aerospatiale remarks, made 
a week before foe Paris Air Show, 
where foe A-320 project will be a 
big issue of discussion among ex- 
hibitors, emphasised continuing 
French support for foe programme. 
Gen Jacques Mitterrand, retiring 
chairman of A&nospatiafe, noted 

that France was foe only country so 
far to have committed itself openly 
to foe development of the aircraft 

An agreement on work-sharing is 
reported to have been reached be- 
tween the companies involved in 
Airbus Industrie, but manufactur- 
ing cannot start until the fin a nci al 
situation has also heen settled. 

So far, foe UK Government has 
given no indfoatibn of any possible 
fjpwnriAt involvement in foe ven- 


ture, but has been waiting for a 
dearer indication of market poten- 
tial before making any commit- 
ments. 

Gen Mitterrand, brother of ths^ 
- French President, said he donbted 
whether Rolls-Royce and Pratt ft 
Whitney of tire US. would be able 
to develop a suitable engine for the 
A-320. Only one power plant existed 
at foe moment - the CFM-56-4, 
jointly developed by Snecma of 
France and General Electric of foe 
OS. 

Gen Mitterrand, whose term as 
bead of Aerospatiale ends this 
week, said the consortium was 
dearly willing to mount any engine 
any prospective customer wanted 
on foeir aircraft 

But there has been an increasing 
feeling that the French authorities 
are backing foe Snecma-GE ven- 
ture against the Rolis-Royce-Pratt 
& Whitney project Aerospatiale of- 
ficials yesterday expressed re- 
newed worries about a UK-UJS. 
link-up because of fears that the 
US. Government intends to exert 
control on licences and sales in its 
general restrictive trade policies on 
technological exports. 

Gen Mitterrand also said yester- 


day that a marketing campaign was 
now being undertaken by foe con- 
sortium to test the commercial po- 
tential of a new short to medium- 
range, commercial aircraft He said 
the study was expected to be com- 
pleted by toe end of June, but would 
not disclose the results of the cam- 
paign so far. 

The study will be crucial in terms 
of West German commitment to the 
new aircraft, Aerospatiale execu- 
tives believe. 

French officials hope a positive 
reaction on foe part of West Ger- 
many and Lufthansa, the West Ger^ 
man airline, could stimulate foe UK 
to revise its currently doubtful atti- 
tude towards foe A-320 project Gen 
Mitterrand described talks between 
British Airways and foe Airbus con- 
sortium as only “simmering gently." 

Aerospatiale reported earnings of 
FFr 98,2m, down from FFr 158,6m 
in 198L The company’s debts also 
rose sharply to nearly FFr 3bn from 
FFr 617m in 198L Sales rose from 
FFr 18fibn in 1981 to FFr 2l.4hn 
last year. 

New orders declined sharply last 
year to FFr 16-Sbn from FFr 22Jbn 
m 198L 

Paris air show. Page 5 


Dioxin containers from Seveso 
found in French border village 


BY PAUL BETTS IN PARIS 

THE MYSTERY of foe missing 
Seveso toxic waste wss solved last 
night The public prosecutor of foe 
French town of Saint-Quentin, near' 
the Belgian border, said foe 41 con- 
tainers with the poisonous dioxin 
waste had been found in a hamlet 
called AnguiksourMe^art 
They were in a slaughterhouse 
abandoned about 20 years ago. 

The French Justice Ministry last 
night confirmecL the discovery. 

The containers were found after 
a tip from M Bernard Parmgaux, 
the manager of Speledie, a tome 
waste treatment company alleged 
to have brought the containers into 
France, the pubKc prosecutor said. 

The disaster at Seveso, near Mi- 
lan, occurred in 1S70 after an explo- 


sion at the Icmesa plant owned by 
■ foe Swiss Huffman- La Roche chem- 
icals company. 

One effect of the poisoning was 
the disfigurement of children in the 

immediate area. 

The containers apparently left 
Italy last' September and were said 
to have been transported by the Mi- 
lan MarimwmftTin Italians company 
to France. 

The issue became a major con- 
troversy- in France, re-kindling the 
debate over environmental protec- 
tion industrial pollution. 

M Paringanx has been in prison 
grtyg the gwd of March and had re- 
fused to disclose where the highly 
toxic waste had gone. 
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Indonesia 
orders 
re-phasing 
of $10bn 
projects 

By Richard Cowper in Jakarta 

PRESIDENT SUHARTO of Indone- 
sia has ordered the renegotiation of 
*>n T n j ^ ng jiim Government pro- 
jects" financed by commercial cred- 
its for requiring foreign e xchan ge. 
Bankers and economists say foe 
new. instruction, issued and signed 
yesterday, is likely to affect dozens 
of projects costing a total of well 
over SlObn. 

The move goes well beyond the 
dramatic derision confirmed by the 
president on Wednesday, that Ja- 
karta was postponing foe bulk of 
four prestige industrial projects 
worth just over S5bn. ' 
Yesterday's instruction gave no 
details of the additional projects 
that will be affected, nor of their to- 
tal cost However, it has obviously 
upset domestic and foreign busi- 
nessmen, who say this is foe sharp- 
est turn of the screw yet by a gov- 
ernment which in foe last few 
months has frozen wages, slashed 
subsidies, squeezed imports, and 
devalued the rupiah by 27.5 per 
cent 

Most economists and bankers, 
however, have praised President 
Suharto's tough new measures as a 
brave and essential step towards 
controlling the countries *ning 
economy. They argue that without 
the sharp reduction in imports that 
the reappraisals will bring about, 
foe country’s baiance-of-payments 
deficit would have become unman- 
ageable. 

Among projects that might be af- 
fected are a 10-year electric-power 
programme, which had been ex- 
pected to cost S2bn every year for 
the next deca de ; several massive ce- 
ment plants, which involved ex- 
penditures of more than Slim over 
tiie next two years; a $4 00m, eight- 
year helicopter assembly pro- 
gramme; a rehabilitation and ex- 
pansion of foe country's railway 
system, estimated to cost well over 
-Slbn; a S30m nuclear research facil- 
ity; and other projects running into 
hundreds of millions of dollar. 

The presidents instruction or- 
ders heads of ministries, depart- 
ments and government agencies to 
complete plans Tor repbasing all 
projects requiring foreign ex- 
change" by the. end of July this 
year, after consultations with Mr 
Ali Waidhana, Indonesia's oew eco- 
nomics co-ordinating minister. Ne- 
gotiations with foreign contractors 
and financiers will be carried out by 
a special team led by Mr Ginandjar, 


Thatcher style 

upsets senior 
Tory figures 

BY MARGARET VAN HA7TEM IN LONDON 

SOME senior members of Britain's her, or indeed whether she is aware 
Conservative Party are becoming of the extent of their misgivings, 
concerned at the style in which Mrs Those close to Mrs Thatcher say 
Margaret T hat cher, foe Prime Min- she finds televised press confer- 
ister, has launched her campaign to ences. something of an ordeal and 


win re-election on June 9. 


becomes tense and nervous befbre- 


They were particularly dismayed band - Her apparently domineering 
by her performance at a press con- tnanner. they say, masks a lack of 
ference in London on Wednesday to coruidence. 
launch the Conservative Party’s However, morale is high among 
programme for government. She ^ Conservatives, boosted by pri- 
appeared to be reluctant to allow va te polls conducted by Gallup and 
some of her senior ministers to Opinion Research Centre, 
speak for themselves. which a™ B'ring consistently better 

„ . . ... results for the Tories than polls 

Cabinet muustersdo not wish to commissioned by the media, 
see foe general election campaign Campaign managers say foeir 
nar ro w down to single combat be- own ^ consistently putting 


g® ,ea J e ?V TOfF insist them at 47 to 48 per cent, against 32 
that they are mdiyidually more to 33 per cent for Lobourlid 15 to 
than a mateh for the team of foe La- 18 pe r cent for ^ Social Democrat 


bour Party, foe main opposition 
party. 


Reaction to televised excerpts of threat 


Liberal Alliance. They no longer re- 
gard the Alliance as much of a 


Wednesday's 


conference. Themes emerging in the Con- 


bowever, has convinced some that servatives' campaign include lead- 
foe Prime Minister's "headmis- ership, left-wing extremism and the 
tress" image could prove hard to economic record of previous Labour 
overcome if she does not adopt a governments. 


more relaxed style, and may prove 
an electoral liability. 


Hie aim will be to present Mr Mi- 
chael Foot, the 69-year-old Labour 


The Prime Minister does not ap- leader, as old, weak and ineffectual 
pear receptive to criticism on the and Mr Denis Healey, the deputy 


matter. It is not dear how bluntly Labour 
they have laid their doubts before E 


Oil chief 
confident 
on prices 

By Richard Johns In London 


Election news, Page 7 
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ACTUAL 


thuggish. 


AN END to foe rapid depletion of S 

Oil stocks and a stronger world | 

economy would help to stabilise the 15 - f — 

price of oil at the present official i* 

rates, Mr Clifton C Garvin, chair- f* \ 

man tf Exxon,' raid yesterday 10“ M — 

His remarks seemed intended to : § 

calm nerves in foe market, where 

spot prices decined in foe first two 5 _ j Bfiy _ 

weeks of this month, after recov- 9 9 <Mw*dbyu& 

ering well after the Organisation of ^Jr pricing 

Petroleum Exporting Countries' fi i i « i i i i i i i 1 1 

(Opec) prices and production pact » 7 B 1 83 

-Petroleum markets are certainly J 

stronger than . they were a few said that foe chances ol the new 
months ago," be told Exxon’s annu- price structure bolding depended 
al meeting in Orlando, Florida, "on whether it meets the aspira- 
There are indications that some tions of the various Opec mem- 


unaucKn, w ™ stability has been achieved." hers." 

a special team led by MrCinandjar. However, Sir Peter BaxendeQ, Continued on Page 20 

f ° r bo ^ mg ^ chairman of Shell Transport and feses i to bite. Page 10? Lex, 

mestoc production. Trading, was rather more cautious gheU results, Page 20; Details, 

Continued on Page 20 in his address to shareholders. He Page 24 


mestic production. 

Continued on Page 20 


Page 24 


The French authorities opened 
an inquiry into the mi wring contain- 
ers in March after the French 
branch of Greenpeace, the environ- 
mentalist lobby, warned that diox- 
in-contaminated waste from Seveso 

had been dumped in France. 

The Greenpeace report said the : 
containers crossed foe Italian bor- 
der at Ventimiglia into France, 
were taken via Nice, Marseilles and 
Paris and finally to Saint-Quentin. 
There they were allegedly stored in 
a warehouse owned for Speledic. 

Last night Hoffman- La Roche 
said two senior corporate execu- 
tives were in Paris and in direct 
contact with the French authorities 
to decide the next move. 
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EUROPEAN NEWS 


Lovers of the Riviera need not worry about derricks in the Med, reports Paul Bens 


French oil companies enter deep Waters 


STROLLERS on the Promenade 
des Anglais in Nice or the 
Croisette in Cannes need not 
won? about their view of the 
Hediterraniaxx. Hie two large 
French oil companies, Elf- 
Aqoitaine and Total, have been 
drilling in the deep waters 
facing the Riviera but their 
chances of a major strike of oil 
or gas are extremely slim, so 
far at least. 

Since last November, the 
two companies, in a partnership 
in which Esso Rep, the French 
subsidiary of the giant U.S. oil 
company Exxon, has a 15 per 
cent stake, ahave been drilling 
two exploratMh wells 60 miles 
off the coast of Marseilles. M We 
never had any great illusions 
about hitting it big the first 
time," said M Pierre Pouvreau, 
director of Elf’s current opera- 
tions in the Mediterranean. 

''This drilling campaign had 
Other purposes beyond testing 
the geology of the area. We 
have been testing new drilling 
tec hn iqu es and technologies, 
necessary for oil exploration at 
very great depths,” he explained 
during a recent visit on the 
Discoverer Seven Seas, the 
American drillship which has 
broken all the depth records in 
offshore exploration. 

Indeed, it broke them again 
in the Mediterranean with the 
first well operated by TotaL 
The well was drilled at & new 
world water depth record of 
1,714 metres. 

The second well, operated by 
Elf, has been drilled in a rela- 


tively lower water depth of 
1,200 metres, but it runs far 
deeper under the seabed, pene- 
trating 4,700 metres compared 
with about 2,000 metres for the 
first welL 


The FFr 300m (£43m) ex- 
ploration campaign in the 
Mediterranean is part of France's 
efforts to end domestic energy 
resources to reduce the country's 
dependency on imported olL 
These efforts have mostly been 
disappointing, apart from the 
big gas field of Lacq in Aqui- 
taine, which started producing 
in the 1950s. 


Last year, Elf searched in the 
English Channel near the port 
of Le Havre but found nothing. 
“We are not very optimistic 
about the Channel," says M 
Jacques Bexanger, head of Elf’s 
domestic production operations 
outside Lacq. Elf also looked in 
the Gulf of Gascony, where it 
spent FFr 625m during the last 
two years in the hope of finding 
reserves where Esso had failed 
In the early 1950s. "What was 
left was the Mediterranean," M 
Beranger said. 

Between 1968 and 1980 seven 
wells had been drilled in the 
Mediterranean in shallow waters 
with no success. After pre- 
liminary research and tests. Elf 
and Total decided to search in 
deeper waters. “We said to our- 
selves: 500 wells have been 
drilled elsewhere in the Mediter- 
ranean and 30 finds-— although 
small— have been made. In 1981, 
they produced 3.5m tonnes of 



French oil companies 
have seized the oppor- 
tunity to test out new 
technology in their 
search for new resources 
to cut France’s 
dependence on foreign 
energy imports. A 
number of deep-water 
drilling records have 
been broken 


oil a year or double French 
domestic oil production. We thus 
decided to go looking too,” M 
Beranger explained. 

The trouble was that the oil 
companies had to go Into very 
deep waters. "About 80 per cent 
of the Mediterranean is more 
than 200 metres deep ; and 55 
per cent is more than 1,000 
metres deep,” u Beranger said. 

The Mediterranean campaign 
was also regarded as a good 
opportunity to put French off- 
shore equipment and techniques 
on show. One of the current 
aims of French energy policy 
is to cover about half of the 
country’s oil Import bill by the 
export of French oil services 


and goods. 

France’s oil bill last year 
totalled a hefty FFr 131bn com- 
pared with FFr 128bn in 1981, 
This year, the oil bill should- 
have declined in response to 
lower world off prices and 
lower domestic energy consump- 
tion (consumption fell to 82m 
tonnes of oil last year from 
87.2m tonnes in 1981). But the 
collapse of the French currency 
against the UE. dollar has 
wiped out most of these 
benefits. 

For the Mediterranean cam- 
paign, the two French oil com- 
panies used three new techno- 
logical and engineering supports 
manufactured by French com- 


panies, These included the 
instrumented joint made by 
Matra to monitor the tension, 
temperature and angle varia- 
tions of the riser, the pipe 
which ensures the link between 
the well and the boat: an under- 
water camera and sonar system 
made by the Thomson, group: 
and the riser itself, made by the 
Creusot-Loire engineering and 
special steels group. 

The riser had to be built so 
that it could be assembled and 
set into place as quickly as 
possible. " A conventional riser 
takes between four to five days 
to put together in this depth 
of water,” said one of the 
French engineers on board the 
drill ship. "We can only rely 
on 48-hour coverage from the 
weather forecast.” 

The riser watch Creusot-Loire 
built for the Mediterranean cam- 
paign took 38 hours to assemble. 
It is made up of several sections 
of pipe tied together by con- 
nectors. The Cn* .sot-Loire con- 
nectors were designed to enable 
extremely fast assembly. 

The decision to use the Ameri- 
can ship rather than one of 
three existing French drillships 
was taken because the Dis- 
coverer Seven Seas is the only 
ship able to drill at such depths. 
France has not abandoned 
altogether a proposal to build a 
ship capable of drilling at a 
depth of 3,000 metres. But to 
make such a ship a paying propo- 
sition, the price of oil would 
first have to rise substantially. 


Berlin 

link 

restored 


By Our Correspondent In Berlin 


THE first official contact since 
Berlin was politically divided 
In 1948 has taken place 
between representatives ef 
the West Berlin kgifilatere 
and members pf the East 
Berlin . city go ve rnment and 
legislature- 


A group of Social Democrats 
In the West Berlin House of 
Scpresenatives held talks In 
East Berlin wtth representa- 
tives of the Magistral; the 
East Berlin city government, 

and members of the East 
Berlin Stadtverordneteuver- 
sanualnng (city parliament). 

■ In August and September 
1948, the East German Com- 
munists prevented the city 
parliament, which then repre- 
sented all Berlin, from con- 
tinuing Its work In East 
Berlin after a. pro-Western 
mayor, Herr Ernst Renter, 
had been elected by 
Berliners. AH but the Com- 
munist members moved to 
West Berlin to set up a new 
city legislature. 

The visiting West Berlin 
legislators said that, in addi- 
tion to educational matters, 
they spoke about the outlook 
for detente. They were taken 
to an East Berlin school* 
where, according to one West 
Berliner, teachers and pupils 
continued their lessons with 
“unimaginable discipline .” 


Soviet diplomats 
in Bonn spy row 


allowed to stay 


BY LESLIE COUTT IN BERLIN 


The only way out was a one-way car to the airport, 
He thanked his lucky stars for SUPER SERVICE.... 
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Next time you drive to the airport don't use 
your car. 

Rent one of ours. 

Pick up d car from your local Europcar office, 
drive to Ihe airport and you simpiy hand fhe car 
back fo fhe Europcar office there. 

With no parking to think about* or bus from 
the long term car park. 

One-way rental is part 
of the Super Service you get 


from Europcar offices throughout Britain. 

And there's no extra charge. In fact, with fhe 
money you save on parking, it could work out 
quite a bit cheaper. 

Europcar is Britain's biggest car hire 
company, with nearly three times more offices 
than anyone else in the country. 

We're at 18 major UK airports* so if you need 



europcar 



to make a transfer between them, hiring a one- 
way car from us makes a lot more sense too. 

And Europcar are at 72 Infer-Gfy stations 
as well 

Say Europcar and you'll also find the same 
Super Service at over 2,500 offices worldwide. 

Wherever you want to reserve a car, simply 
phone our Central Reservations 
number: 

01-9505050. 


rent a car 
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In ffie US r LaiinAmenca anti tf?e Pac/hc, it's Nafona! Car Rente/. 






BONN does not intend to expel 
four Soviet diplomats accused 
by West German counter- 
intelligence of spying. 

In sharp - contrast to the- 
recent spectacular expulsions of 
Soviet diplomats accused of 
espionage by France and 
Britain, the West German 
government under Chancellor 
Helmut Kohl is following the 
practice of previous administra- 
tions. 

West German ' counter- 
intelligence, by leaking the 
names of the diplomats to the 
Press, signalled that the Bonn 
government expects, the Soviet 
Union to withdraw the diplo- 
mats. 

The four Soviet diplomats, a 
second secretary at the embassy 
and the air force attache as well 
as two members of the Soviet 
trade mission, are said to have 
engaged in military and indus- 
trial espionage. They are also 
said to have begun building an 
espionage ring and to have 
attempted to influence the West 
German peace movement. 

West Gennan officials note 
the pab&dy named Soviet 
diplomats are now of no use 
to Moscow. The Soviet embassy 
In Bonn called the espionage 
reports a "provocative forgery" 
aimed at poisoning the atmo- 


sphere of Soviet-West Germaff 
relations. - 

In virtually all previous 
instances where West Cenuauy 
- disclosed the names of Soviet 
diplomats who were attend 
spies, the diplomats were 
creetly recalled within months. 

Western tfplomats note that 
Chancellor Kohl is scheduled 
to visit the Soviet Union ise 
July 4 and does not want' to 
encumber the trip with *. (fey 
wrangles. : 

West, German counter-intelli- 
gence estimates that 'one -third 
of the soviet ttipiomatie jm- 
oounej in West Germane-la _ 
engaged in espionage. But the 
East ' German JnteOlgence- 
servica is said to hare-Jbe 
deep®* penetration in West-. 
Germ wry wfth thoOMUifa of 
East 2nd West Gesm*&.«iBts 
in all wallds- of HSi, ■ ' •* 

Most convicted spies fiar feast 

Germany are given mUff -sea- 
&aaoe* ; 'Ift West GettnmqtltPd 
are permitted to xemaf 
after - serving their 
terms. 

AP l reports from 



Special branch police yesterday 
lomat'sad 


arrested a Soviet diplomat) 
charged him with spying after 
he was allegedly caught-,, to 
possession of a secret tnBintt y 
document. 


Russia hints at 
‘realistic 
currency rates’ 


Red light for; 
Moscow Metro 


closure plan 


By Our Moscow Correspondent 
la London 


■ ~$r- 

By Anthony Robinson, Mown#- . 

Correspondent fa London 


THE Soviet Union’s leading 
expert on Comecon affairs. 
Mr Oleg Bogamoiov, has 
implied that Moscow is pre- 
pared to consider a reform of 
the transferable -rouble 
accounting system In intra- 
Gomecou trade and introduce 
“realistic currency rates " to 
facilitate closer integration 
and co-operation, 
to a lengthy article in . the 
Soviet theoretical . monthly 
Kommanist, setting out what 
is in effect the Soviet res- 
ponse to U-S.-inspixed moves . 
to restrict technology trans- 
fers. Mr Bogamoiov added 
that Comecon’s main priority 
should be closer co-operation 
in the development of new 
technologies because. Jndiyj- - 
dual meafbei* would never 
catctefcm with the West-- ^ - . 
The timing of the Kommnnist 
article suggests it was meant 
to coincide with the now- 
postponed Comecon summit . 
and reflects. Soviet leader 
Yuri Andropov’s desire to 
strengthen economic links 
between the Soviet Union and 
its partners and reduce Comer 
con’s dependence on western 
finance and technology. 

The article ■ also precedes the 
forthcoming- - Williamsburg * 
summit whore ' Western 
measures to -restrict techno- 
logy transfers to the Soviet 
- bloc is one of the more 
contentious .items on- the - 
agenda. ...... 


FLANS TO dose the entire 
209 km long Moscow Meg*., 
network for 10 hPUttrWt- 
Sunday night to Instil auto- 
matic signalling equipment;, 
have been hastily xeaetadedr 


No. reason has been g i ven 
but -the authorities, who 
announced tire closure 
decision in the MOstcovskajca 
Pravda newspaper last Sun- 
day, are believed to have 
become alarmed at the risk of 
public. disturbances - - no 
millions of Muscovite* and : 
visitors tried to reach homo 
by alternative means. ■ 


..Ihe. Metro system with Its 
grandoise marble hall* and 
dunddien has been steadily 

tttMgfedr go proride . .CfrenK 

FSfM^rai&pOEt- ' 

■ttngepf igaffjpwbo antJ^n 
maiuty ln the new IdgSiise 
suburbs. 


With few private Cara and 
buses already overloaded 
closure of the Metre would 
have stranded minions- of 
Muscovites re twnilu g hem 
from their habitual day out 
by the rivera and . lakes. ' . . 


AP reports, from Genera: 
U-S- and Soviet negotiators 
held a two-hoar session yes- 
terday an their conflicting 
proposals to limit nuclear 
weapons In Europe without 
indkwtinr Whether they had 
made ..any headway. . ■ 


Trade results setback 
for Spanish Government 


BY DAVID WHITE IN MADRID 




A SETBACK kj Spanish trade 
results far the beguming of the 
year, has given a poor start to 
the Socialist Government’s 
hoped-for reduction to the 
country’s balance of payments 
shortfall. «■ 

The trade gap in January «id 
February almost doubled from 
the same period a year ago to 
Ptas 298bn (£L.4hu)» according 
to the latest figures. 

Exports - failed to reap any 
apparent benefit from the 8 per 
cent devaluation of the peseta, 
made when the Government 
took power in December. The 
total in local currency terms 
•was barely changed from last 
year’s level for the two months, 
and the February figure was 
actually 7.5 per cent down on 
the name month to 1982. 

Imports to pesetas meanwhile 
rose by 28 per cent 

However, Government nffirtatg 
are still counting on a subetan- 

! tial reduction In the trade 

deficit — $Ubu last year — and on 
a current account gap for the 
[year of between $2j5bn and 
83bn compared with fcSbn last 
year. •• 

They base these expectations 
principally on the tell in oil 

Prices, gains to the competi- 

tivuy of Spanish products, and 


lower Interest : rates ’on J the 
country’s foreign, debt- ‘set "to - 
pass *30btt titis yeariT^ J ^ • “ 

The saying orr Spain’s ; oil 
bill, -which' in -February, matte' 
tm more than 30 per can* of 
total imports, is put at *La»n 
for the year. . . ■’ • ' 

On the other hand, A. stir, 
uificant factor to" the latest 
figures is a sharp increase 'to ’ 
nohoU. .Import*, . led by 
machinery end chemical pro- 
ducts, which climbed by 4ofW 
cent to February. • : ' 

Meanwhile, the government 
is sticking to - an - ambitious 
export target of 5 per .-c«pt 
«T°wth in - real terms, Wdl 
above the expected- economic 
growth .rates, to Spain's -main . 
markets. ' -- 

Fears of increased protection- . 
ism by France; i»m the recur- 
Jence of attacks by- French 
farmers on- lorries carrying 
Spanish, produce, have cast a 
shadow 7 over these prospects. ■ 

The February trade figures 
r eaffirm ed France's dominant 
position as an expert market for •- 
Spain, representing aimoat 
twice as much as the number 
two market, West Germany, 
and almost three times a* much 
as the UK. 


Railway review urged 

*Y DIANA SMITH IN LISBON 


EUROPE’S transport ministers 

for l r8vlew « 

1 sev«a«i railways whose Import- 
ance has diminished recently. • 
At the same time, gathered 
5 £***“* the 57th meeting 
, of the Conference of European 
Transport Ministers, the partlci. 
panto called for the unification 
of International rail teres and 
the training of rail employees 
who work on International 
routes. 

The conference was founded 


in 1955, group tog £9 West 
European countries ■ and four - 
associate members, Australia, 
Canada. Japan ami the U& It 
“■g* yearly to debate 

policies for all forms of Euro- - 
poan transport— In cluding, 
year, bicycles. 
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Can for 
concerted 
reflationary 
measures 

By David Housego in Paris 

EUROPEAN Socialist Govern- 
ments assembled in Paris 
called yesterday for inter- 
nationally conceited refla- 
tionary measures to achieve 
higher levels of growth. 

In a joint declaration after their 
two-day meeting, they put 
strong emphasis on the need 
for the UB. to reduce its hud- 
get deficit as an “indispens- 
able condition” for sustainable 
recovery. They, blamed the 
UB. budget deficit for exces- 
sively high interest rates and 
the strength of the dollar. 

IS Pierre Mauroy, the French 
Prime Minister, said that 
hone of the governments 
present had been given a man- 
date to speak for the group. 
But Mr ; Olof Palme, the 
Swedish Premier, said that 
they hoped their action would 
reinforce President Francois 
Mitterrand's hand at the WU- 
liamsbnrg summit at the end 
of next week. 

He said afterwards that while 
he believed that there was a 
consensus on tiie need for 
concerted action among the 
business community and trade 
unions through much of the 
world, he feared that this was 
not the view of other govern- 
ments participating at Wti- 
li&msburs. 

Apart from France and 
Sweden, the two-day meeting 
was attended by Prime Minis- 
ters Dr Andreas Papandreou 
of Greece, and Mr Kalevi 
Sorsa of Finland. Portugal 
was represented by Sr Mario 
Soares, who is expected to 
lead the next coalition govern- 
ment and Spain sent a dele- 
gation in the absence of Prime 
Minister Felipe Gonzales. 

The idea of the conference arose 
out of an earlier meeting of 
Socialist gover nm ents in Paris 
in January this year called 
at French Initiative. 

Without naming them, the ; 
Socialist governments felt 
that of the major industrial- 
ised countries, West Germany, 1 
Japan and Britain all had 
room to pursue more 
expansionary policies. With | 
France’s recent unsuccessful 
attempt to pursue a single 
handed expansionary policy ! 
in mind, the governments 
stressed the importance of 
co-ordinated action. 

The conference supported 
President Mitterrand’s recent 
proposal for an international 
monetary conference to help 
establish a more stable inter- 
national monetary system. 


BUNDESBANK PRESIDENT ADAMANT 

Poehl rejects exchange rate plea 

BY STEWART FLB41NG IN BRUSSELS 


HERB KARL OTTO POEHL, 
president of the Bundesbank, 
the West German central bank, 
yesterday vigorously rejected 
calls for a return to an Inter- 
nationa] monetary system based 
on fixed exchange rates. 

Among those making the plea 
was M Francois Mitterrand, the 
French President. 

Speaking at the International 
Monetary Conference in Brus- 
sels, a meeting of the world’s 
leading commercial bankers, 
Herr Poehl said: “I see no 
chance to get back to fixed 
exchange rates with central 
banks obliged to defend central 
rates. 


“There is much too much 
floating capital (in the world’s 
financial markets) which could 
destroy our monetary policy in 
a very short time,” he added. 

He singled out as an example 
the heavy flows into the D-Mark 
as speculation against the 
French franc mounted earlier 
this year prior to the realign- 
ment of the European Monetary 
System currencies in March. 

But Herr Poehl added that, In 
his view, conditions for more 
stable exchange rates bad 
improved because there was 
greater similarity between in- 
flation rates in the major 
industrial countries. 


Confidence about the pros- 
pects for continued economic 
recovery in both the U.S. and 
West Germany was expressed at 
the conference by the heads of 
the two countries’ central 
banks. 

Mr Paul Volcker, chairman 
of the UB. Federal Reserve 
Board, said the U.S. economy 
had considerable recovery 
momentum which would be 
helped by stock rebuil ding and 
the forthcoming tax cut. So far 
this year, he added, the UB. 
economic recovery had been 
burdened by continued stock 
liquidation. 


Herr Poehl said that he was 
expecting real growth of one 
percentage point in West Ger- 
many this year. 

This, he added, is “ more than 
it looks “ in view of the low 
level from which the upswing 
is taking place. 

Herr Poehl’s remarks follow 
publication earlier this week of 
first estimates for the growth of 
gross national product in West 
Germany in the first quarter. 

The German Institute for 
Economic Research (DLw) in 
Berlin estimates that in the first 
quarter seasonally adjusted 
GNP increased by OB per cent. 



Otto Poehl 


Dutch minister warns of 
deficit funding problems 


BY WALTER ELLIS IN AMSTERDAM 


THE FAILURE of this week's 
Dutch state loan to raise more 
than FI 800m (£20 Dm) for the 
Government’s . coffers has been 
cited by Mr Herman Ruding, the 
Netherlands’ Finance Minister, 
as evidence of how difficult it 
was going to be this year to fund 
the public sector deficit .. 

That deficit this year is ex- 
pected to roach FI 33bn, and Mr 
Ruding said that the latest loan 
failure had been an important 
straw in the wind. 

There was no longer any easy 
means of raising bridging 
finance, and the only long-term 
solution to the problem was a 
reduction in public spending 
leading to a more equitable 
ratio between actual revenue 
and borrowings. 

The Dutch Government is com- 
mitted to bringing the public 
sector budget deficit down to 7.4 
per cent of national income by 


1984. Last year the figure was 

10.5 per cent and this year, in 
spite of FI 15bn in spending 
cuts, the deficit could soar to 

12.5 per cent 

Last year, the state redeemed 
FI 4bn, leaving the total national 
debt at FI 144. 7b n — FI 26m 
more than in 1981. Dutch pri- 
vate investors ip 1982 put 
FI 3Bbn into state loans, 
accounting for 21 per cent of 
the total, while institutional 
investors made up SO per cent 
and foreign investors the rest. 

Until tills Tuesday, the 
Government had raised 
FI 10.4bn on the Dutch capital 
markets. It needs much more. 
Clearly, though, investors are 
hesitant and it may be that only 
higher interest rates will tempt 
them — something which is con- 
trary to Government and cen- 
tral bank policy. 


W. German market for 
cars still improving 

BY JOHN DAVIES IN FRANKFURT 


THE WEST GERMAN market 
for cars and trucks is improving 
slowly, but production Is still 
severely hampered by weak 
exports. 

The West German motor 
industry association said yester- 
day that domestic sales, of cars 
and vans gathered pace last 
month and even the stricken 
trucks market had improved. 

Export demand for cars, how- 
ever, had weakened noticeably 
last month while orders for 


commercial vehicles stagnated 
at their low level. 

Output of all tyjfes of vehicles 
in West Germany in the first 
four months of this year — at 
1.43m— was 7 per cent down on 
the same period last year, when 
export sales were buoyant. 

Production of passenger cars 
and vans was 1.33m compared 
with 1.43m a year earlier, while 
truck and bus output was 
101,800 compared with 110,380. 


Jean Rey, a founding 
father of the EEC, dies 

BY PAUL CHEE5ERK5HT IN BRUSSELS 


Liege region 
hit by 

labour unrest 

By Our Brussels Correspondent 

THE Li itge area of Belgium 
was hit by labour unrest yes- 
terday as steelworkers of 
Cockerill Saxnbre and em- 
ployees of the City of Xibge 
staged a one-day strike. 

The strikes provide growing 
evidence of the disturbed re- 
lations between WaDonla, the 
French-speaking part of Bel- 
gium, and the central govern- 
ment in Brussels. 

The steelworkers were pro- 
testing against a report com- 
missioned by the government, 
which recommends sharp cuts 
at CoekerOl Sambre, the 
country's major producer. 
Steelworkers in Charleroi will 
demonstrate against the re- 
port today. 

The el vie employees have 
staged a succession of demon- 
strations against what Is con- 
sidered the tnrriiWMBc of the 
central government In pro- 
viding funds. 


M JEAN REY, one of the 
founding fathers of the Euro- 
pean Economic Community, 
died yesterday, aged 80, in his 
home town of Libge, Belgium. 

Be was a member of the 
European Commission from the 
early days of 1958 and reached 
the peak of his international 
career as President of the Com- 
mission between 1967 and 1970. 

He negotiated the first 
association agreements with 
developing countries which 
later emerged first as the 
Yaounde and then the Loxnd 
Conventions. As the EEC 
negotiator he was largely instru- 
mental in rescuing from 
collapse the key Kennedy 
Round tariff-cutting negotia- 
tions of the 1960s, and it was 
his role in these negotiations 
which led to his promotion to 
the presidency of the 
Commission. 

M. Rey had been brought up 


in a tough political school — that 
of Llfege, in the 1930s, as now, 
one of the battlegrounds of 
Belgian politics. He came to 
national prominence after 
World War U, which he spent 
mainly in a German prisoner-of- 
war camp. 

Associates remember him as 
an irrepressible optimist. 

H. Rey was a firm believer 
in a federal Europe, talking 
about direct elections to the 
European Parliament and the 
development of the European 
Monetary System years before 
they became facts. 

“ It was the honour of our 
generation to have had enough 
faith to undertake this great 
European enterprise. The task 
of future generations is to com- 
plete it,” he said recently. 

He lived in an age when, 
France notwithstanding, there 
was a deal more optimism about 
closer European Integration 
than now. 


Cyprus PM In Brussels talks 

BY JOHN WYLES IN BRUSSELS 


THE Premier of Cyprus, Mr 
Spyros Kyprianou, meets senior 
members of the European Com- 
mission here today as part of a 
major diplomatic effort to Win 
EEC backing for a new initiative 
to end the partition of his 
country. 

Although much of his talks 
with M Gaston Thom, Commis- 
sion President, and his col- 
leagues will deal with the state 
of Cyprus’ trade relations with 
the EEC, Mr Kyprianou will also 
stress the need for Community 


support for the bid by Sr Perez 
de Cuellar, UN Secretary- 
General, to mount a mediation 
mission on the Cyprus question. 

Mr Kyprlanou’s European tour 
will have taken in visits to Paris, 
Rome arid London, where he is 
urging backing for the UN’s 
diplomatic initiative on parti- 
tion. 

On the commercial front. Mr 
Kyprianou is urging the Com- 
munity to take a more flexible 
negotiating position over im- 
ports of Cypriot agricultural 


produce. 

For the past two years, Italy 
and France have been blocking 
any move which might favour 
Cyprus on the grounds that 
other Mediterranean countries 
would be encouraged to seek 
better access fortheir goods. 

This has prevented the EEC 
from honouring undertakings to 
negotiate a customs union with 
Cyprus, originally doe to come 
into force at the beginning of 
next year. 


Socialist support 


wanmg m 
Italy, poll shows 

BY RUPERT CORNWELL IN ROME 


THE FIRST major opinion poll 
before the Italian general elec- 
tion on June 26 and 27 has been 
published, indicating strength- 
ening popularity for the 
smaller “lay” parties of the 
centre, and waning support fpr 
the Socialiris of Si g Eettino 
Craxi. 

The survey, conducted by the 
respected Doxa research insti- 
tute, shows that the Christian 
Democrats are recovering under 
Sig Ciriaco de Mlta, their leader 
of one year. However, the 
decline in the Communists' 
share of the vote, which began 
in the previous election of 1979, 
is continuing. 

In Italy perhaps more than 
elsewhere, opinion polls should 
be treated with caution. The 
Doxa soundings were taken last 
month, and commissioned by 
what La Republica Newspaper, 
which published the results yes- 
terday, described as “several 
political and industrial organi- 
sations, including the Christian 
Democrats.” 

The poll gave 38.6 per cent of 
voting intentions to the 
Chris tian Democrats, confirming 
their standing as easily Italy’s 


largest party. The figure indeed 
is slightly higher than the 38L3 

per cent won in 1979. 

The Communists, who are 
fighting the election on the plat- 
form of a left-wing alternative 
government, are given only 

27.3 per cent, compared with 

30.4 per cent four years ago, 
and 34.4 per cent when the 
party was at its zenith in 1976. 

Those declaring their inten- 
tion of voting Socialist were 
only 11.4 per cent of the 
sample. True, the share is 
higher than the 9B per cent 
the Socialists won in 1979, but 
is well down on the 13 to 15 
per cent being attributed to the 
party only a few months ago. 
An actual result of that kind 
would be interpreted as a 
severe setback for Sig Craxi. 

The most imDressive perform- 
ance is by the Republicans, who 
in 1981 and 1982 provided 
Italy’s first non-Christian Demo- 
crat Prime Minister in the 
person of Sig Giovanni Spado- 
lini. The relative success of 
that experiment has undoubtedly 
contributed to the 5.5 per cent 
showing in the poll, against just 
3 per cent at the 1979 election. 


Romania may suspend 
tax on education 


8Y DAVID BUCHAN 

ROMANIA HAS told the UB. 
that it may suspend next month 
its new education tax on 
emigrants, in order not to lose 
preferential tariff treatment for 
its goods in the UB. markets. 

President Ceausescu decreed 
late last year that Romanians 
wishing to emigrate must repay 
the state the cost of their higher 
education in hard currency, 
which very few Romanians hold. 

President Reagan countered 
by announcing that the UB. 
could not, under legislation 
barring trade concession to Com- 
munist states restricting emigra- 
tion, giving Romania “ most 
favoured nation” tariff status 
after June 30. 

Resolution of the row, which 
has embittered relations 
between the two countries, was 
brought closer this week by a 
visit to Washington of Mr 
Stefan Andrei, the Romanian 
Foreign Minister. He informed 
Mr George Bush, the U.S. Vice- 


President, Mr George Shultz, 
and Congressional leaders that 
his Government was reconsider- 
ing its collection of the contro- 
versial tax. 

Initially impervious to UB. 
criticism, the Ceausescu Govern- 
ment’s apparent change of 
heart may stem from realisation 
that MFN privileges have 
become more valuable with 
signs of U.S. economic recovery 
this summer. 

U.S. officials have estimated 
that loss of MFN could cost 
Romania 5200m in lost exports 
this year and that 29 of 
Romania’s top 80 exports to the 
U.S. would be forced out by 
tariffs increases of 30 to 50 per 
cent. 

The Reagan Administration 
says it will wait and see whether 
Mr Andrei's assurances are 
carried out in practice. If the 
Romanian policy is changed by 
early June, there need be no 
hiatus in MFN treatment, UB. 
officials say. 



For data traffic 

jams, a company 

clearway. 


More computers. 

More processing power: More terminals and work- 
stations making more data communications demands. 

No wonder an organisation's data finks can creak 
under the strain. 

What's needed is a Plessey corporate data network, 

Economically-and with more security-a Plessey 
corporate data network will channel a company's entire 
data communications into one streamlined flow. 

The planning and designing for it -and the supply 
and installation-is a Plessey strength. 

In every aspect of telecommunications and office 
systems, Plessey has the ability to integrate high techno- 
logy with cost-effective business sense. 

Plessey recently won the prime contract for the 


data network control systems required for the new PAYE 
computerisation project 

Thinking corporately -that's Plessey. 

To find out more, contact Mr E L Jones, Managing 
Director; Plessey Controls Limited, Sopers lane, Poole, 
Dorset BH17 7ER. Tel: Poole (0202) 675161. Telex: 41272. 
A company within Plessey Telecommunications & Office 
Systems Limited, Edge Lane, Liverpool L7 9NW. 


A PLESSEY 

telecommunications & office systems 

Ahead in business communications. 
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WORLD TRADE NEWS 


French jobs protest hits 
portable computer plans 


BY CHRISTIAN TTLQt, TRADE EDITOR 


A FRENCH protest campaign 
appears .to have interrupted 
plans by the country's, state* 
owned electricity and '- gas 
utilities to buy a British elec- 
tronics device. - 

The product is a portable 
computer -for the man -who reads 
the meter, it carries each cus- 
tomer's account in its memory 
bank and can print a bill . on 
the spot. . 

Its de- 'blopers, a private com- 
pany In Milton Keynes called 
Immediate' Business' Systems, 
had hoped that successful trial 
of the system - in Paris would 
lead to orders for up to 3,5 00 
machines worth aboout £2 5m. 

But the future, of the trial, 
ordered by ' EWctricitfe de 
France,' te in some doubt fol- 
lowing complaints from French 
trade mdonSsts worried about 


jobs and from local electronics 
companies. Questions about the 
foreign purchase of this equip- 
ment for State industries have 
been raised in the French par- 
liament. 

Electricity de France has told 
the English company it is keen 
to test the equipment because 
it sees cost and cash flow 
advantages. It has failed to And 
a - French manufacturer who 
could meet the specification — 
at least not for several years. 

The agreement for the 
£400.000 pilot project is to be 
considered nest month by the 
inte r-Mlnist erial committee that 
scrutinises contracts of France's 
nationalised industries. 

A British embassy official in 
Paris said the matter was under 
consideration both there and in 


London. The contract was "by 

no means lost.” 

IBS remains in the dark 
about whether EDF will be 
allowed to go ahead. It has 
been told by the French com- 
pany, since the protests began, 
that it is reviewing its budgets 
and the IBS agreement is part 
of that review. 

To counteract the French 
CGT union's worry about jobs, 
ZBS said it would probably have 
to set up a plant in France to 
manufacture the computers if 
it won a big order. It bad also 
looked at ways of maximising 
local content of the equipment 

The instant bill machine has 
been tried out for a year in the 
south of Scotland and trials 
began this week with the South- 
West Electricity Board. 


Caracas clash on refinery deal 


BY KIM FUAD IN CARACAS 
VENEZUELAN OPPOSITION 
parties are demanding a full- 
scale investigation, of a 3233m 
(£155m) refinery deal. They 
claim that the Government 
tried to skirt the country's con- 
gress in approving acquisition 
of 50 per cent of a West 
German refinery complex. 

The deal, calling for Petroleos 
de Venezuela, to acquire part of 
Veba Gel's . Gelsenkirchen 


refineries while supplying up to 
150,000 barrels-per-day of crude 
over a 20-year span, was signed 
last month. 

- Under its terms, Venezuela’s 
actual cash outlay is $67J5ra 
with its state oil monopoly 
taking over existing loans to 
cover the rest of the investment 
Opposition parties claim con- 
gress should have been con- 
sulted, but, instead, the Gov- 


Boost likely for 
Canada groups 
in S.E. Asia 

By Wong Suhrng in Knob Lumpur 
A CHANGE in Canada's trade 
strategy by offering more exten- 
sive financing and credits is 
expected to give a strong boost 
to Canadian companies bidding 
for large projects in South-East 
Asia. . ^ 

At least one project — a 3200 m 
(£i28.6m) timber venture in 
Malaysia— -is expected to go 
ahead,' _• •- .. 

When Mr Pierre Trudeau, the 
ramutinn Prime Minister, 
visited the five countries in the 
Association of South-East Asian 
Nations (Asean) last January, 
he was told one reason why 
Japanese and South Korean 
companies had been so success- 
ful in winning contracts was 
that their Governments and 
honks were ready to come for- 
ward with and credit 

facilities. 

This message has apparently 
hem-heeded: -Mr Gerald Began, 
Canada’s Minister of Inter* 
national Trade, has told Asean 
leaders that Canadian agencies 
are now prepared to discuss 
financing for C ana d i an winning 
bids. Mr Regan left Kuala 
Lumpur yesterday after an 
18-day Asean and Hong Kong 
tour. 

He said that, for example, the 
Canadian Export Development 
Corporation would finance a 
timber venture in the East 
Malaysian state of Sabah up to 
as much as 85 per cent 
Mr Regan also disclosed that 
a Canadian subsidiary of Bab- 
cock and Wilcox of the UK was 
competing against three Japa- 
nese companies for a 3150m- 
$200m deal to supply boilers to 
the Malaysian Electricity Board 
for its huge coal-fired power 
station at Port Klang. 

The Canadian company is 
reported to be facing stiff com- 
petition. The Japanese Govern- 
ment last January pledged a 
special soft loan for the project 


Australia and 
Canada vie for 
Philippines deal 

By Emilia Tagstra in Manila 

AUSTRALIA and Canada are 
vying to build a coal transport 
system for the Philippines’ first 
coal terminal being constructed 
in the country's -central region. 

Australia’s Broken -Hill Pro- 
prietary has proposed a 335m 
(£23 .3m) slurry pipeline that 
will transport coal from the 
blending facility to cement 
plants in Manila- The pipeline 
will be capable of transport- 
ing up to 1.2m tonnes iff coal 
annually to the plants. BHP had 
done the feasibility study for 
free. 

Meanwhile, Canadian Pacific 
Consulting Services (CPCS) has 
offered a 590m, 137-km railway 
that will be capable of carrying 
Im tonnes of coal annually. The 
Canadian - company’s proposal 
involves the extension and re- 
habilitation of existing railways 
of the state-owned Philippine 
National Railways. 

Both BHP and CPCS have 
assured the National Coal 
Authority (NCA) of funding for 
their respective projects’ 
material imports and for their 
construction. 

However, NCA seems 
interested in a total funding 
package that would finance not 
only the cost of equipment and 
materials but also the peso fund- 
ing requirement of the projects 
and the interest incurred during 
construction. 

An NCA official said that 
although the pipeline is the 
cheaper project and vrould be 
easier to maintain, the railway 
could be used to transport other 
commodities and could help 
m aim public transport from the 
central Philippines to Manil a 
more efficient 

But the deal hinges on the 
attractivenes of the fin anc in g 
packages that will be offered by 
each company. 


Algiers trade fair attracts 
1,600 companies 


BY FRANCIS GHlUS IN ALGIERS 
ALGIERS Inte rna tional Trade condensates 
Fair which opened yesterday 
has attracted 1,000 companies 
from more than 50 countries, 
the highest ever attendance in 
the Fair's 20 years and a reflec- 
tion of this North African 
country’s ability to maintain a 
more steady Income from its 
exports of oil and gas than most 
of. its Opec partners. 

Algeria's export of oil and gas 
are expected to fall by Slbxt- 
$2bn this year, which would 
represent a decline of around 
15 per cent over last year’s 
figure of 9l3ba (£S.6bn). Crude 


and liquid pet- 
roleum gas. 

Despite its stance in world 
affairs which is usually critical 
of Western countries, more 
than 80 per cent of Algeria’s 
trade is conducted with 
Western nations. Algeria's im- 
ports last year were worth 
5l0.5bn — a figure senior officials 
here say will only decline 
marginally in 1983, probably by 
about 3500m. 

Imports of capital goods are 
expected to reach $S.7bn — a 
slightly lower figure than last 
year. The difference is 
accounted for by the fact that 


oil will only account tor about massive orders' for- prefabri- 
one-fifth of this year’s export cated housing units placed last 


income, the balance being 
accounted for by natural gas 


year will not.be repeated this 
year. 


Polish export performance 
leads to recrimlnatloiis 

BY CHRISTOPHER BOBINSKI IN WARSAW 
POLAND'S DISAPPOINTING told equipment, cars and ships. 


hard currency export perform- 
ance so far this year which is 
threatening import targets- and 
the achievement of a surplus to 
finance the minimum of debt 
servicing) has led to mutual 
recriminations between pro- 
ducers and the Government. 

Hard currency earnings in the 
first four months of the year 
were worth zlotys 125. 6bn 

(fibn) an increase of 1.9 per 
cent on the same period last 
year. This is 5 per cent short 
of growth planned for 1982- 

At a meeting this week of 
key exporters and senior Gov- 
ernment officials, the Govern- 
ment pinpointed the low quality 
of goods in the electro- 

machinery sector which 

includes machine tools, house- 


as the crucial factor for the 
poor performance. - 

The value of hard currency 
sales in this sector after. four 
months was planned at ZZ 37bn 
while ' in fact it reached just 
2 1 30bn, a drop of 30 per cent 
on sales to the West compared 
with the same period in 1982. 

. Exporting companies are also 
unhappy with export incentives 
being offered and the present 
rate of exchange and are 
demanding a devaluation. This 
is being resisted by the Govern- 
ment as inflationary. 

Exporters also complained at 

continuing Government limita- 
tions on their autonomy, 
shortages of raw materials and 
Roland's poor post-martial law 
image in the West for the short- 
fall. . 


eminent went ahead with the 
deal following approval by the 
Solicitor-General — a procedure 
both President Lois Herrera 
Camp ins and Energy Minister 
Humberto Calderon have 
vigorously defended. 

Venezuela's West German 
partners are nervously watch- 
ing the political battle, 


DSM denies 

fertiliser 

dumping 

By Walter Ellis in Am ste rdam 

DSM, the Dutch chemicals and 
resources group, has rejected 
claims by France and West 
Germany that it is dumping 
subsidised fertilisers on the 
European market. 

Mr Wim Bogers, the DSM 
chairman, said this week that 
gas prices charged to the 
fertiliser division oT bis com- 
pany, which are at the heart of 
the dispute, had increased 
sharply last year. 

The French and West German 
governments had claimed that 
the company’s use of subsidised 
natural gas had given it an 
unfair competitive advantage In 
the manufacturing of fertiliser. 

But Mr Bogers observed that 
several French fertiliser com- 
panies had run into difficulties 
in 1982 and had been assisted 
by their government. 

So far, he knew of no official 
complaint 

DSM has for some time been 
sold gas at reduced prices. But 
this was intended only to assist 
that part of its production 
exported to third countries, 
where there was little or no 
European competition. 

The French and West 
Germans maintain that sub- 
sidised Dutch fertiliser is being 
sold in their domestic markets 
at a price some 10 per cent 
below that possible for local 
manufacturers. 


PARIS INTERNATIONAL AIR SHOW 


Decision on new Airbus still in doubt 


SEVERAL major new aero- 
space developments — one civil 

and one military on the air- 
frame side, and one new engine 

programme — seem likely to 
dominate next week's Paris 
international air show, which 
opens at Le Bourget on May 26. 

The major civil decision is 
wether or not the European 
Airbus Industrie consortium, in 
which British Aerospace has a 
20 per centetake, Is now in a 
position formally to launch its 
long-awaited 150-seater A-320 
version of the already highly 
successful Airbus. 

Although the group has been 
the venture in 
with many world airlines 
over recent months, there is 
still no formal commitment to 
it by the UK. West Germany 
or even French G ov er nm ents, 
and. with no cash and work- 
sharing arrangements yet 
settled. 

Nor is there yet any formal 
commitment to the aircraft 
from any airline, other than a 
token commitment by Air 
France for 25 aircraft, with 
another 25 on option, which is 
not yet defined in any detailed 
contract, and for which no cash 
deposits have been put down. 

Airbus Industrie's current 
plans envisage such an aircraft 
being built to enter service by 
1988, but many airlines and 
other aircraft builders, such as 
Boeing and McDonnell Douglas, 
believe that 1989-90 is a more 
realistic target date. 


In any event, the problem of 
the engine has still to be set- 
tled. Airbus is discussing its 
A-320 with a “ derivative ” 
engine, based on the CFM-56, a 
Franco-U.S. venture. 

But, like the other aircraft 
manufacturers, it would prefer 
a new, advanced technology 
engine, such as that now being 


and Italian air forces later in 

the 198s. 

The UK is now embarking 
upon development of a “ tech- 
nology demonstrator — a single- 
aircraft venture called the 
Experimental Aircraft Project 
(EAP), which the industry 
hopes will be the forerunner of 
a new full-scale development 


Several major aerospace developments — one civil 
and one military on the air-frame side, and one new 
engine programme — seem likely to dominate next 
week’s Paris International Air Show, writes 
Michael Donne, Aerospace Correspondent 


planned by the seven-company, 
five-country consortium being 
put together by Rolls-Royce of 
the UK and Pratt & Whitney of 
the U.S., with companies from 
Japan, Italy and West Germany. 

This new engine group is still 
working out its plans, with an 
end-June target date for the 
establishment of a new joint 
company, International Aero- 
Engines. Progress with the 
venture will be one of the major 
themes at the Paris air show. 

The other major venture on 
which interest seems likely to 
centre is the current European 
plan for a new tactical combat 
aircraft to replace Jaguars, 
Phantoms and other fighters in 
the RAF, Luftwaffe and French 


programme for the Agile 
Combat Aircraft (ACA). 

The UK is hoping both the 
West German and Italian aero- 
space industries will join the 
EAP venture, and subsequently 
also the ACA. 

But the French industry, with 
Government support os develop- 
ing its rival venture .the Avion 
de Combat Experimental (ACX) 
and is also wooing the West 
German and Italian industries. 

Beyond these programmes, it 
is clear that many U.S. com- 
panies appearing at Paris will 
be putting more emphasis than 
ever before on international 
collaboration in new civil and 
military aerospace ventures. 

In the past, international 
collaboration has been concen- 


trated more in the UK and 
Western Europe, with the U.S. 
remaining aloof. But rising 
cists in both civil and military 
ventures in recent years have 
forced a change of mind. 

Increasing emphasis among 
European partners in Nato for 
a more equitable sharing of 
military aircraft and missile 
research, development and pro- 
duction is also forcing a greater 
U.S. awareness of the benefits 
of collaboration. 

The feeling in Western 
Europe aerospace increasingly 
is that the UJS. can no longer 
expect to continue to dominate 
military procurement on this 
side of the Atlantic with its own 
aircraft and missile pro- 
grammes, without taking more 
West European ventures at 
least on a partnership basis. 

This message has got through 
to some U.S. companies, but it 
is expected to be pressed much 
further by the European 
industry during the ten days of 
the Paris show. 

There is s till a feeling among 
many companies in West Euro- 
pean aerospace that U.S. com- 
panies still regard collaboration 
as being lirtle more than per- 
mitting European companies to 
be subcontractors to U.S. pro- 
grammes, with little or no tech- 
nology transfer. 

The European aim increas- 
ingly is for the U.S. to buy more 
Europe an products and to estab- 
lish trily joint ventures with 
joint flLtncing and technology 
contrifcu ons. 


TWA to the USA this summer 


at less than last year. 


TWA 



Los Angeles 

£449 

APEX return 

£85& 

last summer 


TWA regular schedule service at lower fares. 

Herek the best news you’ve ever heard about transatlantic fares: of meals in ffight Better still, buy now and the fare is guaranteed. 
TWA APEX fares to America will be cheaper this summer than they There’ll be no surcharges or other extras, 
were last summer: 


What other holiday can offer that? How many other things 
can you think of that have even stayed the same price, let alone 
gone down? 

Book ahead for scheduled flights 
and guaranteed fores 

These TW& fares are for regular scheduled flights from Heath- 
row and (torn 4* June) from Gatwick too. You get aUTUMs 
famous full service, in the air and on the ground— like three choices 


All fares correct at time of going to press. Some feres cany small extra chary for baud Fit-Sun. 


Free car offer from Gatwick 
From 4th June TW\ flies from Gatwick to New York, daily (except 
Wfed & fti.}. Travel on that flight until 30th June and you get an extra 
week’s FREE car hire when you hire a car from Budget Rent-a-Car 
for a week or more. Anywhere in the USA 

See your TWA Main Agent 

He's got full details. You can book now and 
make sure of your place in tiie fare bargain 
of the century 


TWA 


You’re going to like us 


TWA 
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AMERICAN NEWS 


Peter Montagnon explains why the colony’s currency is under pressure j Brazil likely 

to postpone 
repayment 
of loan again 


Hong Kong search for a magic wand 


IT IS said in Hong Kong that 
within a year the U.S. dollar 
will either be worth more than. 
HK$8 or less than HK$5. The 
colony's notoriously volatile 
exchange rate has become an 
instant indicator of confidence 
in Hong Kong's political future 
since Mrs Thatcher visited 
China last year — r- and the 
political question could either 
go very right or very wrong. 

At the moment the foreign 
exchange market Is giving 
political pollsters a clear 
thumbs down. This week the 
Hong Kong dollar has been 
touching successive lows. It 
broke through the psychological 
level of seven to the U.S, dollar 
on Wednesday and yesterday 
slid even further to 7,035, 
simultaneously plumbing a new 
low on its trade-weighted index 
Of 74,7. 

This is not to say that there 
has been a wave of panic sell- 
ing. The currency has simply 
drifted lower in a thin market 
and the trend has not beep 
resisted by the Hong Kong Gov- 
ernment, which is reclamed to 
have reserves in excess of 
HK$30btt and could intervene 
massively If it wanted to. 

Instead, the establishment in 
Hong Kong is making rather 
half hearted attempts to talk 
the currency up again. Ur 
Michael Sandberg, chairman of 
the Hong Kong Bank, told its 
annw.-ii meeting last week that 
the Hong Kong dollar should 
recover later in the year, and 
there are some good reasons 
why this might happen. 

In the first place, the value 
of the Hong Kong currency has 
been affected by the worldwide 
surge in the U.S. dollar, which 
could be reversed. Trading has 
also been thin, which means 
that regular daily sales of Hong 
Kong dollars by the Bank of 
China to cash in its export earn- 
ings from the territory weigh 
heavily on the local money 
market. 


SIR EDWARD YOUDE, 
Governor of Hong Kong, may 
go to Peking to take part in 
negotiations on the future of 
the British territory, In July, 
after China has concluded Its 
National People's Congress 
and Britain its general elec- 
tion, Robert Cottrell reports 
from Hong Kong. 

Speh | move would be 
regarded as giving fresh im- 
petus to the negotiations 
which followed Mrs Thatcher’s 
visit to Peking last Septem- 
ber. but which so far appear 
to have been sparse and halt- 
ing. 

They have so far been 
handled for Britain by its 
ambassador to Peking. Sir 
Percy Cradock, who had been 
scheduled te retire from the 
post in autumn this year, hut 


who is now expected to 
remain until at least the end 
of the year. 

China's public stance since 
Mrs Thatcher’s visit has been 
to assert that It will recover 
sovereignty over Hong Kong 
at or by 1997, when Britain’s 
lease over much of the terri- 
tory expires, and that the 
territory win then be 
allowed autonomy In manag- 
ing Us affairs. China's consti- 
tution provides the basis in 
principle for such an arrange- 
ment 

It is now doubted* however, 
that China will use the forth- 
coming Congress as a plat- 
form to spell oat formally Its 
plans to apply the constitu- 
tion specifically to Hong 

Kong, 


Secondly, the tendency of 
local residents to switch their 
bank deposits into U.S. currency 
for tax reasons — foreign cur- 
rency deposits are exempt from 
the 10 per cent withholding tax 
on Interest — has also depressed 
the Hong Kong unit for a long 
time. 

But the most important 
economic factor affecting the 
exchange, rate is also the one 
which, toe Government hopes, 
will push it up again. Hong 
Kong’s economy is recovering at 
a dramatic pace. Order books 
are lengthening and exporters 
have bad to buy a lot of raw 
materials and components 
abroad. 

The argument goes that this 
flow will soon move into reverse. 
By the end of the summer, 
export proceeds will start to be 
repatriated to Hong Kong as 
industry seeks to pay off its 
local currency debts and cover 
other costs. 

As export receipts flow in. 


the Hong Kong dollar should 
recover naturally and its rise 
could pick up speed as market 
operators who are now short of 
the local currency rush to cover 
their positions. 

There is no doubt that the 
Hon g Kong dollar is now 
seriously undervalued, ft has 
lost more than a quarter of its 
international value since 1981. 
Bat there seems to be no 
escaping the fact that, at the 
moment, the recovery scenario 
has more than a touch of 
Wishful thinking about it. 

Privately, senior bankers and 
Government officials will admit 
that the present exchange rate 
does reflect a deep-seated 
defeatism among the financial 
community over the political 
future. Such an attitude is 
based on little more than specu- 
lation, since there appears to 
have been little tangible 
development either way since 
November. 

A more immediate danger to 


Hong Kong than its eventual 
political fate after the lease on 
the New Territories expires In 
1997 is an erosion- of economic 
confidence caused by the sheer 
’ uncertainty. 

The Government’s concern is 
based ou a nightmare series of 
events which could run as fol- 
lows: 

A continued decline of the 
Hong Kong dollar in exchange 
markets forces a sharp increase 
in interest rates. Best lending 
rate was already raised by one 
point to 11} per cent in April 
to defend the currency. 

This would abort the recovery 
and make the property slump 
even worse. At die t ime, 
the depreciation of the cur- 
rency would have a serious 
impact on inflation. Particularly 
affected would be food prices, 
as Hong Kong imports all its 
food- A a p result of the weaker 
dollar, the inflation rate is 
already expected to exceed the 
Government’s budget forecast 
of 9 per cent for 1983. 

Even norznafi cautious bank- 
ers admit that the result of 
such a scenario coud be social 
unrest, whieh in turn would 
make the political confusion 
even wprse- 

Thus, while the currency 
might strengthen later in the 
summer with economic recov- 
ery, the number of people who 
admit to tfre possibility of things 
going wrong seems to be grow- 
ing, Worse still, nobody can 
suggest a way of stopping such 
a pernicious process of self de- 
struction if it really got under 
way. 

As one senior Government 
official put it: “If we could 
wave a magic wand and settle 
Hong Kong’s future relationship 
With China in such a way that 
business could cany on as nor- 
mal here, then confidence in 
this place would revive so much 
that we would probably have 
to dose tihe foreign exchange 
markets for a week.** 


Singapore 

economy 

‘sluggish’ 

By Kathryn Davies in Sngapora 
SINGAPORE HAS recorded one 
of the lowest rates Of inflation 
in toe world— 0.5 per cent for 
the first three months of this 
year— but the economy is still 
performing sluggishly and 
Singapore faces “ a difficult 
Journey ahead.” Dr Tony Tan, 
the Republic’s Minis ter of Trade 
and Industry, said yesterday. 

The Singaporean economy is 
performing lop-sidedly, with an 
overall growth rate of 5.1 per 
cent in the first quarter at an 
annual rate (compared with 6.3 
per cent for the whole of last 
year). Manufacturing declined 
by 10.7 per cent, shipbuilding 
and oil rig construction were 
down nearly 19 per cent and 
external trade declined by 4.6 
per cent. 

But toe construction sector 
grew 30 per cent fuelled by a 
large public housing pro- 
gramme. Financial and 
business services and transport 
and communications both grew. 


S. Korean GNP 
grows by 9.3% 


SOUTH KOREA’S gross na- 
tional product grew a provi- 
sional 9.3 per cent at an annual 
rate in toe first three months 
of this year compared with a 
5.4 per cent rise in toe same 
1982 period and a 0.6 per cent 
rise in the same 1981 period, the 
Bank of Korea said, Reuter 
reports from Seoul. The central 
bonk forecast that the 7.5 per 
cent target for the whole of 
this year will be surpassed. 

The growth was led by a 12.9 
per cent gain in expenditure on 
public works and a 10 J per cent 
gain in mining and manufactur- 
ing activity, compared with 7.2 
per cent and 3.7 per cent respec- 
tively in the first three months 
of 1982. 


Indo-Pakistan affairs 
suffer fresh strains 


BY K. it SHARMA IN NEW Dpjti 


FRESH strains between India 
and Pakistan have emerged just 
before the first efforts are made 
to find ways of economic co- 
operation between the two 
countries which have had 
hostile relations since they 
became independent in 1947. 

The tension arose when an 
Indian Government spokesman 
declared that it would be diffi- 
cult to find solutions to prob- 
lems with Pakistan and Chinp 
now that they had ignored 


of toe highway, protests on 
which were sent to Pakistan 
(and China) first in Jane 1969, 
but to the entire gamut of rela- 
tions with toe two countries. 
Although no fresh protest has 
been made by India, the 
occasion for toe official spokes- 
man’s remarks was provided by 
the formal opening of the 
4.62Q metre high Kbunjerab 
Pass where the Chinese-built 
Kara go ram Highway terminates. 
The statement comes just 


protests against the construe- 
tiou of the Karo karam Highway 
through mountainous parts of 
Kashmir that India claims. 


The official’s remarks 
referred not just to toe building 


India’s Foreign Minister, is to 
visit Islamabad to jointly head 
with his Pakistani counterpart 
a four-day meeting of the 
recently-established Indo-Paki- 
stan Joint Commission. 


Sri Lankan ruling party 
wins most by-election seats 


BY MERVYN DE 5ILVA IN COLOMBO 
SRI LANKA’s ruling United guer rilla 
National Party has won a land- 
slide victory in parliamentary 
by-elections and local elections. 

Successes for the UNP included 
the recapture of many of the 
southern constituencies which 
voted strongly against last 
December's referendum that 
extended Parliament's term by 
six years. 

The UNP took 14 of toe 18 
parliamentary seats contested, 
the Freedom Party (SLFP) led 
by Mrs Sirimavo Bandaraqaike 
won three and the Marxist 
People’s United Front (MEFi 
one seat 

President J. R. Jayawardene 
deliberately engineered the by- 
elections "in the interests of 
democracy” because there were 
pockets of strong opposition to 
the extension of parliament’s 
term. 

The elections were marred, 
however, by at least one death. 


activity and the 
declaration of a state of emer- 
gency. 

In the local elections the UNP 
captured nine out of 12 muni- 
cipal councils and 2§ of 34 
Urban councils for which voting 
took place. 

The leading party of toe 
minority community, the Tamil 
United Liberation Front 
(TULF), as expected won 
power in two municipal councils 
and five urban councils in the 
northern and eastern provinces 
dominated by . Tamils. No 
parliamentary seats were at 
stake in the northern areas. 

The TULF is demanding a 
separate state for Tamils in 
these two provinces, it has, 
however, denied any links with 
the Tamil guerrillas, who have 
unleashed violence In the 
northern district of Jaffna .ask- 
ing for 3 separate Tamil state. 


S. Africa 
counts cost 
of drought 

By J. D, F, Jon*? in Jobimriairi 

THE SEVERITY ef the drought 
in South Africa has been tender- : 
lined by a survey carried out I 
by toe So pith African Agricab j 
turaj Union which calcula tes 
the foreign exchange coot at j 
over Riba (£fi90ro). 

Between R70Om mid RSOOm 
will- be Jo6t in . agricultural 
export earnings and R390m will 
have tp be spent on food im- 
ports. 

The survey adds that far. 
mers* incomes will fan to about 
RI-2bn compared with R2.68bn 
two yearn ago, and points out 
that this will reverberate 
throughout the economy. __ 

The confirmation of a slump Ollfe DfOtestS tO 

in agricultural exports (to, w-, ^ 

gether with toe need for sub- bfailCC 0V6f 
stantial food imports) will ' ... j _ 

qualify toe recent evidence of Critical remarks 
a rapid improvement in toe 


By Andrew Whitley In 

Rio d* Janeiro 

REPAYMENTS TOTALLING 
nearly g&ddm that Brazil is 
due to make next month to 
Bank of International Settle- 
ments and major western 
banks on ** bridge loans " 
raised last year will almost 
certainly have to be delayed 
while the International Mone- 
tary Fund considers Brasil's 
economic performance In toe 
first quarter. 

It will be the second time 
In succession ■ that the 

Brazilian Government has 
had to ask the BIS to permit 
a - postponement in the 
quarterly repayments on its 

flJAn loan. In Munch, a 
two-week delay was granted. 

In a Brazilian television 
interview on Wednesday 
night, Sr Carlos Laneoni, the 
Central Bank Governor, 
acknowledged that the dte- 
persment of toe next tranche 
of toe IMF’s $4£bn loan 
weald be delayed by op to a 
month. In torn, this wQI 
prompt pn equivalent delay 
for the United commercial 
bank jumbo loan. 

As the Brazilian schedule 
ef loan inflows and instal- 
ments repayments is rtaeely 
matched. Government offi- 
cials say the IMF's re- 
examination of toe Brazilian 
accounts wfll inevitably 
trigger copayment delays. An 
DCF mission Is to visit -Brazil 
next month. 

After the programmed 
repayments arc to the 
BIS and toe commercial 
hangs, new funds available to 
toe central hank would be 
reduced to only $148m. 
Foreign banker? here expect 
that the Government will 
Initia te contacts soon with toe 
participants in last yeai't 
|24hn hank “bridge loans” 
10 reP over toe $L2bn residue 
tor a further 99 days. One 
senior UA banker said last 
week that he had not been 
expecting toe next payment 
to be made in time. 

Meanwhile, Planning Mini- 
stry officials in Brasilia are 
patting the finishing touches 
to a new round of cuts in 
state company spending, ex- 
pected to be announced next 
week. 

The revised state company 
budgets are likely to cut to 
the b one investment in major 
development projects, with 
-steel and electricity genera- 
tion certain to be worst hit. 

Speaking before the Federal 
Senate op Tuesday, Sr Dptfim 

Net* Piling . Minister, 

premised A •* dramatic reduc- 
tion” to the public sector 
deficit .cqnenUy equivalent 
to ever 15 per cent of gross 
domestic produc t , end more 
rapid redactions to subsidies 
parti eaJariy ip the agriculture 
epe rgy sectors. 


Feldstein confident over 
continued U.S. recovery 


BY ANATOLE KALETSKY IN WASHINGTON 


THE U.S. economic recovery is 
“ definitely under way and 
b uilding up steam ” Hr Martin 
Feldstein, chairman of the 
Council of Economic Advisers, 
declared yesterday, as the Com- 
merce Department published a 
somewhat ambiguous revision 
of the gross national product 
figures for the first quarter of 
tori year. 

The Commerce Department 
down graded first-quarter GNP 
growth to per emit from the 
provisional estimate of 3-1 per 
cent published last month, but 
the details of the figures 
showed that demand in the 
economy was actually somewhat 
stronger than previously 
thought 

Real final sales, the figure 
comprising total demand for 
consumer goods, capital invest- 
ment government spending and 
net exports, grew at an annual 
rate of L3 per cent during the 
quarter, against a provisional 
estimate of 0,9 per cent But 
the stronger final sales figures 
were more than offset by a 
$37Ato cut in business inven- 
tories. April’s provisional esti- 
mate had shown inventories 
falling by only £2&5bn at an 
annual rate; 

Overall, the GNP figures 


EMPLOYMENT IN toe VS. 
service Industrie* is expected 
to increase by 42 per cent 
ovgr the neri P year*. White 
employment in VS. manufac- 
turing industries is vxpetfed 
to grow at less than half that 
rate, according to preliminary 
forecasts of toe VS- Depart- 
ment of Labour, William Hall 
writes from New York. 

The department, which 
revises its long-term employ- 
ment forecasts every couple 
pf years, has released a pre- 
liminary report which shows 
that factory employment is 
expected to rise from Him 


tp 22.7m between navi and 
1995. Over toe same period, 
employment In toe service 
Industrie* is expected to dan. 

from 22.6m to 32m, 

One Ip three jobs created 
will be ta toe service 1 
industries and one to jsevw* in 

toe manufacturing recto* . 

The projection*, which may 
be revised before toe final 
report is published in tiie 
autumn. Is based «» * pro- 
jected economic growth rate 
of U per cent a year lor toe. 
rest of the derate mad 2-5 pot., 
cent a year to the flijitMsF 
the 1990s. 


quarters of 1982 and 1933, he creasing President Rteudd 
said. Reagan’s approval rating. . A 

He admitted there umrefiome Washington 
“soft spots” In the recovery, opinion poll published yesterday 
particularly in demand for ex* showed the Presidents popu- 
ports and capital goods. Yes- larity at its highest level since 
ter day's GNP figures contained November 1981, with 5S pw coot 


slight downward revisions in 
both net exports and non-resi- 
dential investment, relative to 
April’s provisional report. 

Experts have fallen particu- 
larly sharply in recent months. 
The first quarter’s exports were 
12-8 per cent in real -terms below 


their average level of 1980-81. 
-were only slightly below market imports were IB per cent 
expectations, and Mr Feldstein higher in real terms oyer the 


said yesterday that he remains 
confident about economic 
recovery continuing for the rest 
of the year. The GNP was still 
expected to increase by about 
4S per rent between the fourth 


same period. 

Despite the patehipes of the 
recovery, the public perception 
that economic conditions are im- 
proving is gaining ground 
rapidly in the U.S. and is in- 


approtrjg of the way he is 
handling his job against 40L per 
cent who disapprove. 

• Mr Donald Regan, toe 
Treasury Secretary, yesterday 
refused to comment on whether . 
President Keegan intends to re- 
appoint Mr Paul Vjrieker as 
chairman of the Federal Reserve ; 
Board, except to ray lha t he him- 
self would not be a c a n did ate 
for the post Mr Regan also raid 
that there was “a very good 
probability" that interest rates 
would fall further if action were 
takes to reduce toe budget defi- 
cits beyond 1985. v:. 


MX ‘highly vulnerable to attack* 

BY REGINALD DALE, US. EDITOR, IN WASHINGTON 

OPPONENTS of President that it wto be just as vulnerable attack or whether the fipvtet 
Ronald Reagan’s MX inter- as the MJwtemau, if. as Mr Union could , '‘confidently 
continental missile yesterday Reagan now intends, toe first attach" ail three legs fit toe 
drew last-minute encourage- 100 M£s are based in existing XUS. Triad, including are and 
ment from new UjS. air force BCnoteman silos- The air force -*“■ — ' 

estimate could imply that only 


airborne forces as well. 

The estimates were disclosed 
as supporters of Mr Reagan's 
plans claimed enough support 
to ensure a gre-MX vote An the 
House of Representatives, winch 
the administration wants to hold 
next week. Opponents want to 
delay the vote- to give Congress- 
men further rime to sores toe 
strength of anti-JCX feeling in 
their constituencies. . 

Meanwhile, the navy add that 
it was putting increased 
emphasis on operating its 
nuclear-powered attack sob- 

deploying the modern 10-war- taweT ' r ' marine under <6. Arcttcfas mp 


estimates suggesting that ay 
little as X per cent of toe U.S. 
land-based missile force might 
survive “ a well-executed Soviet 
first strike ” by 1989. The 
estimate, now being circulated 
qu Capitol Hill, is lower than 
any previous Pentagon projec- 
tion. 

The increasing exposure of 
the existing US. Mlnutemaq 
force to Soviet attack was the 
prime reason for Mr Reagan’s 
pledge tp close toe so-called 


window pf vulnerability ” by 


one of toe 100 MXs might 
survive a Soviet attack by the 
end of the decade. 

The air force chart draws 
that between 10 and 35 percent 
of toe LOfY-strong existing 
land-based intercontinental 
missile force would survive a 
first strike by today’s Soviet 
forces. 'With increasing Soviet 
firepower and Accuracy, hot*, 
ever, toe survival estimate 
drops to between l and 7 per 


balance of payments. 


Harare seeks 
land powers 

two land reform Wfls that 
would give to# Zimbabwe 
government new powers to take 
over abandoned and under- 
used tend are to be brought 
before parliament in toe new 
session starting pert month, 
Tony Hawkins reports from 
Harare. 

Mr Mark Dube, deputy 
minister of land, said a hew 
land tenure bill would also 
include clauses banning foreign 
investment in land and “further j 
concentration of land owner- 
ship, " Companies which Wpre 
at least 25 per rent owned 
abroad would be prohibited 
from investing to land, he smd, 
while existing owners with at 
least 500 acres of land would 
pot be permitted to purchase | 
more. 


CHILE’S Foreign Ministry is 
waking ■ formal protest to 

France, following French 

Foreign Minister CJaude 

Cfceysson’s remarks yesterday 
that the country’s leader, 
Gen, August 9 Pinochet, was 
> “ CVSe on his people," 
Mpiy Helen Spooner writes 
from Santiago. 

A communique released by 
the Foreign Ministry said the 
remark constituted pud 

unacceptable intervention by 
France in Chile's Internal 
affairs. 

M Cheyssen denounced 

toe increasing number of 
round-ups and arbitrary 
arrests " In ChQe in a stater 
ment to toe French National 
Assembly on Wednesday. 

The French Embassy In 
Santiago reported tort 
Ambassador Leon Bouvfer 
had travelled to France last 
week for personal reasons, 
but was consulting with hfe 
superiors in Paris following 
the disturbances in Santiago 
early pjx Saturday. 


head ML 

Congressional critics of the 
missile argue, however. 


new 


. . .... not deal so as to be prepared to track 

with Soviet uncertainties ouch down auddestroy nuclear-emed 
a* whether the UJS. would Soviet submarines to tite evept 
launch its land rnisstip on of war. 


Canadian Bill proposes 
new security agency 

BY NICHOLAS HIRST IN TORONTO . 


THE Canadian Government has 
introduced legislation to spt up 

an internal spy agency which 
would give agents protection 
against prosecution for breaking 
toe law to tite course of their 
investigations. 

Agents ot toe new Canadian 
Security intelligence Service 
will be allowed w commit 
“infractions” of the law such 
as speeding, trespassing or 


Police. In a Royal Commission . 
report two years ago on illegal 
activities and civil rights abuses 
by toe RGMF, Mr Justice David 
McDo n a l d recommended that 
national security should be 
dealt with by a separate agency. 
The Government subsequently 
promised to remove national 
security Investigations from toe 
ROMP. 

The °ew agency can collect 


Ford launch 
aims to 
recoup share 
of market 

fl y Paul Tjytior In New Y ork 

MB PHILIP CALDWELL, Ford 
Motor Company's chairman, yes- 
terday officially unveiled toe 
two new f amQy-sized front- - 
wheri drive cars which toe 
second tersest LU5. carmaker 
believes will help It recapture 


****&& Private . property iptom&op *3 


Providing the action was economic and social enyiron- 
reasonable and necessary. Such -Hn ~ s _ 


actions must be reported to toe 
Federal Solicitor General and 
the Federal Attorney General. 

Agents have also been given 
powers to °Pen mail, tap tele- 
phones, plant bugs, and eoqdoct 
clandestine searches OP receipt 
of a judicial warrant. 

The Bill to set up the service 
was immediately attacked by 
the small, left of centre, 
opposition New Democratic 
Party, Mr Svend Robinson, its 
spokesman on national security 
matters said the 301 -was * 

* water onslaught of toe basie 
, rights of Canadians.” 

In the past, threats to national . 

security have been Investigated containing membership lists of 
by the Royal Canadian Mounted the separatist Parti Quebecois. 


ment within Canada." it is not 
authorised to investigate people 
solply on toe baste pf their 
participation in “ lawful 
advocacy, protest or dissent,” 
The McDonald Commission 
reported that RCMP agents 
often had difficulty in 
distinguishing between lawful 
dissent and threats to security. 

T he RCMP has come under 
strong attack for its investiga- 
tion of the separatist movement 
in Quebec during tog 197C& A 
senior RCMP officer was given 
a suspended sentence earlier 
this week after bis conviction 
fox bis pan in a police opera- 
tion to steal computer tapes 


Yet more of the same for war-weary occupied Lebanon 


BY P. COOCBURN IN BEIRUT AND 5 - PAUY IN jERUSAJLEN 


AN AIR of uncertainty and 
fear hangs over the streets of 
Beirut. Few people have more 
than a fragile hope that the 
Israelis and the Syrians will 
withdraw from the two-thirds 
of Lebanon they occupy. But 
there seems little doubt that 
most Lebanese want both the 
Israelis and Syrians to go home. 


is offering them enough to get 
them to negotiate seriously. The 
only way they will leave 
Lebanon is through another 
war.*’ 

At toe moment Lebanon is a 
patchwork of armies and 
militias. The south is held by 
Israel, up to a line stretching 
half-way around Beirut and cut- 


government. The Press to regime, but it u doubtful they 
Damascus speaks openly of toe have the strength to oyertoxpw 
Civil war restarting, and him, 

military supplies will probably For their pert, the Israelis 
increase to the government’s Undoubtedly Wte* to Withdraw 
opponents. from Lebanon, for tbe cost of 

But toe Syrians may not find occupation has been high. Buie 
it quite as easy te gain allies they do net waste to pull out 
as appears at first sight. There at any price, 

is a deep war weariness in They hope Syria witi eventu 

In public toe Beirut govern- ting toe crucial highway linking Lebanon after years of savage eciiallv see 

ment headed by President Amin the Lebanese capital to fighting culminating in the ufue reason* why president 

Gemayel is optimistic, and has Damascus. The Syrians have trauma of test year’s war. The Hafez Assad ahotdd want to 
formed a negotiating team to 35.000 men in the Bekaa Valley Syrians were extremely unpopu- suffer humiliation^? dodne so 
talk to the Syrians. But to the east of the country, in lar among almost all factions without material ygin* 
Damascus opposes the troop the north around Tripoli and in when they were in Beirut. In 
withdrawal agreement signed a salient jutting towards Tripoli — Lebanon's second 

Beirut largest city gnd a Moslem 

This leaves toe government stronghold ■»- there is strong 

with control of Beirut, where it local an ti p a th y towards the con- 

is assisted by the multi-national iin»?ng Syrian presence, 
force, and of the Christian Against this, toe Syrians have 
enclave which had semi- 35,000 men in Lebanon and 

... autonomous status after the control the 12,000 Palestine .... 

grace is a bargaining position 1975-76 civil war. Even within Liberation Organisation fighters, has toW rarious^pwleoo'more 
are being discounted in the area of Lebanon^ nominally Their soldiers man check than one occamoo that Syria 
Damascus. Suggestions by controlled by /the government, points in the mountains a few would withdraw from Lebanon 
Svrian officials yesterday that its authority is contested by a miles outside Beirut. They once the Israelis go. 

* ■ • multitude of sects — the Druze also control roads out of 
in the mountains to the south- Lebanon to the Arab world, 
east, the Greek orthodox militia down which almost all the coun- 
and partisans of former Presi- try's exports now pass, 
dent Suleiman Franjieh. There is a multiplicity of 

The Syrians have said they pressures which the Syrians pan 

will do everything they can to and probably will apply to 

weaken President Gemayel’s destabilise President Gemayei’s 


this week between Israel and 
Lebanon, and remains adamant 
it will not withdraw its Qwff 
troops unless Israel pulls out 
unconditionally. 

Claims by Washington and 
Jerusalem that Syrian intransi- 


Ia pinning their present 
hopes tm diplomacy, toe Israelis 
feel the Lebanese might be able 
to achieve something through 
negotiations. President 
Gemayel’s diplomatic effort has 
won support from Egypt, 
Algeria. Kuwait and Bahjraip, 
aqd he insists President Asspd 


THE VS. is on toe verge of 
releasing 75 F-16 fighters 
withheld from Israel because 
of Its continuing occupation 
ef Lebanon. Reagon Admini- 
stration officials hinted 
strongly yesterday, Reginald 
Daje reports from Washing- 
toq. They said consultations 
were already under way on 
Capitol Hill to secure con- 
gressional approval for the 
dell very ef toe fighters. 

In a move that paused great 
anger in Israel, President 
Ronald Reagan announced he 
was delaying toe necessary 
Congressional notification of 
toe sale until Israel agreed to 
withdraw its forces from 


Lebanon. The Israeli govern- 
ment denounced toe move as 
an “unprecedented” \}S. 
refusal te honour its rommit- 
meets. 

Two drefeputtste have 
now cleared the way for 
release of the aircraft, the 


Fprd has spent four ..years 
and $ibn developing the' Ford 
Tempo and Mercury Topaz in 
an effort to help reverse the 
company's flagging fortunes. In 
1978, IJC held g JS2per cent mar- 
ket share, against 17 per cent 
today, 

Mr Caldwell took the oppor- 
tunity at yesterday's launch to - 
announce that Herts, the car 
rental company, has placed an 
advance order for 13,200 of too 
new models— foe single largest 
order for passenger Cars Ford 
has ever received. 

The company yesterday 
staged a spocteontejt launch.: It 
hired tite flight deck of USS 
Intrepid* a retired UJS. navy 
aircraft carrier moored is the 
Hudson River in mid-town New. 
York, to show off its new pro- 
ducts. _ - ..f ■ 

The launch underlines toe 
Importance of the advanced nev 
cars -for Ford, which has re- 
ported throe successive years of ■ 
big losses and only managed to 
scrape back into the black in . 
the firat Quarter this year. - 
Mr Caldwell* standing on toe 


wanted. They have put the 

RfapmpU. I ™ S’” ^ ^ 


tent GW bow new direction, we 

base fatten at Ford.” 

Ford has built some UBpTO*- 
rive features into the fuel- 
efficient Tempo and Topaz, 
including what it describes as 


of toe West Bank in association 
with Jordan by delaying .the 
negotiations on Lebanon. They 
toay »ow puff opt gt toe Ghouf 

w me defenstole memmag wuai » usacnoes » 

second batch of 150 F-16*s nSrth^f ISJKf 4 the most advanced computer 

•I'M* tenure otmZ ’ *' r “ <luc,ton 

Ssad Haddad’s militia forces, Ttafrar - comnanv - has also 
which they have long sustained, abandoned -its traditional "box 

A crucial question js how toe shape " for family cars, "The 

Israelis react to casualties from caB/ f aerodynamic design 

continuing Palestinian and F“ i^ 3 tte T 615 ® 0 . W* Tope* 

ana look more like toe products 


tare, of the Lebanese- Israeli’s 
troop withdrawal agreement, 
signifying Israeli willingness 
to poll back its forces if 
Syria and the FLO do so, and 
the Soviet-supplied buildup 
ef the Syrian armed forces, 
including deployment of new 
Soviet-manned Sam-5 anti- 
aircraft missiles. 




the door to negotiations might 
not be entirely closed are seen 
in Beirut as a public relations 
effort to put the ball back in the 
U.S. court. 

" The Syrians mean every- 
thing they say about not pulling 
out,” says a diplomat “Nobody 


The Israelis, acknowledging 
that Lebanese pressure alone 
will not sway the Syrians, 
believe the UJJ. will have to re- 
enter the bargaining . round. 

The Lebanese likewise hope 
the U.S. can persuade the 
Syrians to negotiate a with- 


drawal, They argue that Mr Pamascus could only be 

George ShulB, the UB. Sec re- expected to negotiate if the U.S. 

tary of State, helped arrange could offer the Golan, captured suddHcs to' nJ 

the agreement with toe Israelis by Israel in 1967 and annexed ; »rtna sens. ^ w 

and to retain uis. credibility he in 1981— which seems doubtful. ^raditionaUy abhors | was M doubtful- $1 


SUSS*' as p £r2r?«ar jsrts 

rmin,,,! ' ’ JwMcfi is little Ford’s OakvJUe, Ontario and 
reduced by increased Soviet Kansas City assembly plants, 

might be produced outside 


The most likely outcome ot py itait^ wor of atmtiou. it p^uoS’to'tooK 
the Israeil-Lebanese agreement 18 more likely that if war' came cars co OH S»l» nn Ifew M 


must now get toe Syrians to 

ta ^* roe lsraeu-tieoanese agreement “ “ ,u ‘ c roar ir war' came cars go bn sale bn*Msv 2fi~ 

Thte may well prove a mis- tons appears to be a freezing Q7er toe next two or three The project has represented 
calculation, inasmuch as there of the present situation. years, the Israelis would opt for ® ^ *>«S» investment 1 by Ford. 

Is little the UB. can offer the The Israelis have meanwhile *** atoout attack and sweep the r5® 2.3 _ litre four-cylinder 
Syrians to make them puU ouL gained most of what they Syrians out of Lebanon. ■ dwelop a one cost ffHSnj to 
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Foot condemns 
Tory ‘criminal 
complacency’ 


BY IVOR OWEN . 

MR MICHAEL FOOT, the Labour 
Party leader, said yesterday that 
lifting die curse of mass unemploy- 
ment from Britain was “incompar- 
ably the greatest domestic issue." 

He condemned the Conservative 
Party's election programme for fail- 
ing to include any positive propos- 
als to tackle the worst level of un- 
employment-ever known in Bri t ai n . 

Mr Foot said it was “criminal 
complacency" for a great political 
party to have produced such a docu- 
ment at such a time. 

* “It offers no hope , to the unem- 
ployed, no hope for the long-term 
unemployed still in the dole (unem- 
ployment pay) queue, and no hope 
for the people of Britain that the 
curse of unemployment is .going to 
be lifted off their backs.” 

Mr Foot accused the Government 
of trying to suppress a report by the 
Manpower Services Commission in- 
dicating that. the number of long- 
term unemployed - those c l ai min g 
benefit continuously for 12 months 
or more - is likely to rise from the 
present level of 1m to 1.25m. 

A government which had been re- 
sponsible for the loss of 2m Jobs 
and created a situation where 7m 
people were dependent on means- 
tested benefits, he said, had not pro- 
duced any proposals to mitigate the 
damage it bad caused. 

Mr Peter Shore. Labour's Shad- 
ow Chancellor of the Exchequer, 
confirmed that an incoming Labour 
government would reimpose ex- 
change controls “at once.” He insist- 



Mr Michael Foot 

ed that the new restrictions on the 
export of capital from Britain would 
not have any major effect on the 
foreign holidays marketed by pack- 
age tour operators. 

The controls, “would simply 
make sure that people going abroad 
cannot use holidays as a cover and 
an excuse for taking out of the 
country vast sums of money to 
evade the foreign exchange con- 
trols.” 

• Mr Foot brushed aside a sug- 
gestion by Mr Sam McChiskie, La- 
bour Party chairman, that any new 
curbs imposed on trade unions by a ; 
Conservative government could , 
lead to a general strike. Mr Foot ; 
said he interpreted Mr McCluskie’s I 
remarks to mean that the unions, if 
attacked, would defend themselves, j 


Tebbit singles out 
Healey for attack 


; BY MARGARET VAN HATTEM 

MR DENIS HEALEY, the Labour 
Party deputy leader, emerged yes- 
terday as the prime target.af Con- 
servative and Social Democrat/lib- 
eral Alliance attacks. 

Mr Norman Tebbit, the Employ- 
ment Secretary, said Mr Healey, 
was becoming “more hysterical day 
by day." Mr Roy Jenkins, the SDP 
leader, hit out at “older Labour 
MPs... fearful of Labour's position 
on defence." ■. j. 

- Senior Tories see Mr Healey as a 
much more dangerous opponent 
than Mr Michael Foot, the Labour 
leader, and were yesterday drawing 
attention to Mr Tabbifs no- 
holds-barred attack. 

Mr Tebbit was replying to Mr 
Healey’s claims, based on a maga- 
zine report, that a leaked Cabinet 
report proved the Government to 
have been lying in 1881 when minis- 
ters claimed the end of the reces- 
sion was in sight 

Mr Tebbit was anxious to refute 
five specific olwimw by Mr Healey: 
that the report warned that unem- 


ployment might reach 3m; that un- 
employment was a teeter in the 
breakdown of law and order; that 
the youth training scheme was a de- 
vice to reduce unemployment fig- 
ures; that the scheme would put 
people out of work; and that the 
Government would strike at union 
power. 

All this was untrue, Mr Tebbit in- 
sisted in a press statement 

“Talk of lies is particularly rich 
from Mr Healey,” said Mr Tebbit, 
pointing to Mr Healey's 1074 predic- 
tions of 8.4 per cent inflation, “when 
we know be had in his hands Trea=- 
sury forecasts pointing to the near 
30 per cent inflation which followed 
within months.” 

Mr Jenkins left little doubt who 
he bad in mind in speak i ng of se- i 
nior Labour MPs who knew that, if 
Labour defence policy were imple- 
mented, “Its foolish contradictions 
would expose the British Govern- 
ment not only to ridicule, but to the 
charge that it was deliberately 
weakening this country’s defences." 


Scottish nationalists 
press for devolution 


BY MARK MEREDITH . 

“CHOOSE SCOTLAND," the Scot- 
tish National Party urged voters 
yesterday, although for the first 
time in a decade it is arguable' 
whether Scotland will surface as a 
burning campaign issue. 

' The nationalist election pro- 
gramme, published yesterday, said 
that never had, the need been grea- 
ter for an independent Scottish 
parliament and a Scottish govern- 
ment. 

Yet, in the opening days of the 
campaign, the Conservatives have 
ignored the subject of devolution. 
Scottish assemblies feature in the 
programmes issued by the Labour 
Party ami the Social Democrat/Lib- 
eral Alliance, but leaders from 
these parties see economic issues 
commanding their attention in the 
weeks up to June 9. 


However, Mr Gordon Wilson, 
SNP leader, claimed yesterday that 
support for Scottish independence 
was even higher now than during 
the 1970s. The SNP called for inde- 
pendence within the Common- 
wealth with the Queen remaining 
head of state. 

Mr Wilson said that his party 
would be ready to consider, support 
for devolutionaiy proposals by the 
major parties in Parliament if they 
failed in their objectives for out- 
right independence. 

Labour bold 42 of the 71 Scottish 
seats, the Conservatives control 21, 
the Alliance six, and the SNP two. 

Following boundary changes, there 
will be 72 Scottish seats in the new 
Parliament 


Wpiifcngv 

SALES FDR THE FIRST THREE MONTHS OF 1983 

. (In thousands of Francs) 

The sales of the Parent Company and of the Group have developed 
as follows. ]983 1982 % Development 

Turnover France _ 19W 180.6 + 87 

Turnover Exports 335.8 + 3-° 

Turnover Parent Company 532.2 S09.B + 4.4 

Consolidated turnover 628.1 604.7 + 3,9 

It should be remembered that activities daring the first quarter of 
1982 had been particularly strong. For a period of twelve month* 
dosed on 31 March 1983, consolidated percentages of turnover are 
1 3.3 Vo and 12.82. 


BASF AkKengesellschaft 

Copies of the 1982 annua! report are available from 


Kteinwott, Benson Limited, 
20 Fenchurch Street 
London EG3P 3DB 

BASF Aktiengesellschaft 
D-6700 Ludwigshafen 


S. G. Warburg & Co. Ltd, 
30 Gresham Street 
London EC2P 2EB 


BASF 


Labour 
narrows 
poll gap 

By Kevin Brown 
LABOUR’S election campaign 
was boosted last night by an 
opinion poll which showed the 
Conservatives’ lead cut to 10 per- 
centage points. 

The poll, fay Harris Research 
Centre for Thames Televirion, 
gave the Conservatives 45 per 
rent. Labour 35 per cent and the 
Social Democrat/liberal Alli- 
ance 17 per cent. The total was 
calculated afire excluding 14 per 
cent "don't knows.” 

The Conservatives were 18 
points ahead in a NOP poll pub- 
lished in the Daily Mail yester- 
day, and 13 points ahead in a 
Daily Telegraph Gallup poll. 

The Harris poll showed that 53 
per cent of voters say they do not 
understand Alliance policies. Yet 
on nuclear disarmament, the 
economy, the EEC, and law and 
order the Allimm received a 
higher vote of confidence than 
either of the two major parties. 

The poll pat Mr David S ted, 
the liberal leader, second be- 
hind Mrs Margaret Thatcher, the 
Prime Minister, in the list of 
most preferred prime ministers. 


UK NEWS 

Ian Hargreaves explains why the Ecology Party in Britain lacks political weight 

Greens fight 100 seats - with no hope of winning one 


MRS MARGARET THATCHER, 
the Prime Minister, is unlikely to 
lose much sleep over it, but she will 
not be the only politically strong- 
willed woman on the ballot paper in 
her north London constituency in 
the general election on June 9. 

One of her opponents will be Mrs 
Simone Wilkinson, who earlier this 
year spent a few days in jaO after 
demonstrations at the Greenham 
Common air force base, where 
cruise missiles are due to be sited. 
Mrs Wilkinson, a 37 -year-old moth- 
er of two children, is standing on 
behalf of Women for Life on Earth 
and the Ecology Party. 

As such, she will be part of the 
green movements biggest push so 
ter to establish itself upon the in- 
hospitable stage of the British polit- 
ical system. 

The Ecology Party, founded in 
1973 and much inspired in the last 
two years by the progress of the 
West German greens, will have 
more than 100 candidates for the 
650 parliamentary seats being con- 
tested- 

in 1979, the ecologists won 1.6 per 
cent of the vote in the seats they 
contested, but hope to improve on 
that this time. Tt would be superb if 
we could reach our target of 5 per 
cent of the vote in the seats contest- 
ed, to match the German greens,” 
says Mr Tony Jones, an Ecology 


Party organiser. But, as he knows 
only too well, with a first-past-the- 
post voting system, 5 per cent wins 

nothing . 

In fact, it is worse than that, since 
candidates who attract less than 
UL5 per cent of the votes lose the 
£150 deposit lodged with the elec- 
tions officer. Recently there has 
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been talk of raising the deposit to 
£1,000, in an effort to deter what the 
big parties call “fringe candidates". 

The ecologists, however, do not 
see themselves as fringe candi- 
dates. They believe that, in common 
with the green movements on the 
European mainland, they are artic- 
ulating the issues and anxieties 
which matter most 

For Mrs Wilkinson, one of four 
Greenham Common peace camp 
women to be standing under the 
joint Women for Life on Earth-Ecol- 
ogy banner, nuclear disarmament 
is “quite simply the number one is- 
sue. I understand when people say 
they are concerned about the Rus- 


sian threat, but we have got to find 
other ways of dealing with that 
threat because nuclear war is no 
answer. If we don't, we won’t have a 
world left to bicker over." 

Mr Jones says that nuclear weap- 
ons and support for British with- 
drawal from Nato will be one of 
three issues the party will highlight 
in the campaign. 

The second is its ideas for more 
labour-intensive work programmes 
- like loft insulation, alternative en- 
ergy, agriculture and repairs - as 
part of its campaign to create what 
It calls “good work' for the unem- 
ployed. 

The third issue is that with which 
the party began 10 years ago - pro- 
tection for an environment they 
argue to be under threat from in- 
dustrialisation and neglect. 

“At the moment it is only the 
Ecology Party which is putting all 
these issues on the table. We would 
be delighted if a broader basis for a 
green party emerged in Britain in 
the future, but at the moment, it's 
not happening ,’ he says. 

There Has , in fact, been much 
talk of a more general green revival 
In Britain in recent months, parity 
because of the success of one of the 
movements pressure groups, the 
Campaign for Lead Free Air 
(Gear), in persuading the Govern- 


ment that lead should be banned 
from petrol. 

The man who led that campaign, 
Mr Des Wilson, a former bousing 
campaigner, has since gone on to 
become chairman of one of the best 
known environmental groups. 
Friends of the Earth. Mr Wilson has 
called upon the greens to unite 
around a demand for proportional 
representation for parliamentary 
elections, something which would 
offer small parties the chance of 
winning seats in the House 

Under present conditions, how- 
ever, there are all kinds of other 
reasons why the greens will not be 
a major force in the June 9 election 
- or probably for many elections to 
come. 

For one thing, environmentalism 
and concern for tbe countryside is 
deep-rooted in Britain and spans all 
social classes and political parties. 

At the last count, there were an 
estimated 3m Britons in member- 
ship of one or other of the dozens of 
environmental protection groups 
which exist 

The biggest, the National Trust, 
with 1.1m members, owns and 
works to preserve large stretches of 
some of Britain’s most beautiful 
countryside. But with a board com- 
prised of establishment figures, it is 
hardly a likely ally for a radical 
green movement 


Even a specialist body like the 
Royal Society for the Protection of 
Birds has 360,000 members and has 
enjoyed rapid growth in recent 
years. 

Another problem for the political 
greens is the relative absence, by 
continental European standards, of 
a tradition of direct action against 
changes deemed harmful to the en- 
vironment. There is also a political 
landscape which, within the broad 
spread of the two main parties, not 
to mention the newly-born Social 
Democratic Party, provides a home 
for all shades of opinion. 

At the same lime, the greens face 
the difficulty that because environ- 
mentalism is so widespread in Brit- 
ain, the Government and the main 
parties are alive to the need to 
make concessions, thus defusing 
what might otherwise become hot- 
ter confrontations in which an ecol- 
ogy party might extend its influ- 
ence. 

The current cause celebre of 
British environmentalism - the 
plan to build a pressurised water 
reactor at Sizewell in Suffolk - is a 
case in point Although there is not 
much doubt that a future Conserva- 
tive Government would go ahead 
with this plan, both the other elec- 
toral groupings. Labour and the So- 
cial Democrat/ Liberal Alliance, are 
against iL 
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COMMUNICATIONS IN BUSINESS AND SOCIETY 


CASIO: Creativity 

getting wider and wider 


By Geoffrey Murray 


On the table before Mr . Kazuo Kashio is an array of Casio's latest products to distract any interviewer 
asking his questions. There is a combination watch and calculator; a walking dictionary watch with a memo- 
ry for 4,000 English and Japanese words; tiny wallet calculators powered by solar cells and able to operate 
almost in the dark; hand-held personal computers for data processing on the run; electronic musical instru- 
ments, that bring an entire orchestra into the living room at the touch of a few buttons; and pocket television 
sets. not much bigger than a. wallet , opening’ up a 'whole new dimension in entertainment and information 
dissemination. The business philosophy behind all these products is summed up by two favourite Casio 
slogans: * creativity getting wider and widef* and “ development immediately related to management 


Murray : Despite the fact that the Japanese 
and world economy is in a slump, you have 
managed to increase your sales impres- 
sively. What is the secret? 

Selecting products well 

Kashio: I think we have selected our 
products well. We began making calculators 
and then moved into watches. Now we have 
added musical instruments, electronic cash 
registers, office and personal computers. All 
our areas of business are still growing. Tbe 
three consumer products — calculators, 
watches and musical instruments — all have 
features which are acceptable throughout the 
world. We all need to calculate, for example. 
We want to tell the time. And an enjoyment 
of music is common to all countries, so the 
market is very large. There are very few 
manufacturers which have all these three 
products, so we are in a strong position. 
Office automation will develop more creating 
a need for personal computers and word 
processors. But because they are concerned 
with systems, I don't think they can be 
developed indiscriminately for the whole 
world. It is necessary to formulate different 
strategies for incBvidual countries. So, I think 
'our company's most promising lines remain 
tbe consumer items. 

Murray: Have we reached the end of the 
line as far as major improvements in cal- 
culators and watches are concerned? 

Kashio: As you can see from our product 
range, there has been a process of constant 
change. There have been changes in our 
products every year, so there is the possi- 
bility of major changes in the future. We 
would not like to change so much if we had a 
monopoly and no competitors to consider. We 
have 40 per cent of the world market in cal- 
culators and are number one in digital 
watches. But there is room for advance in 
other areas and we have developed our busi- 
ness by creating new technologies. 

Filming the circuit board 

Marray: Specifically, what improvements 
can we expect in the basic pocket calculator? 

Kashio: There is a new note-pad type we 
have developed, which relies on solar cells 
for its power. Other calculators of this type 
need fight of at least 100 to 150 Lux to be able 
to operate. But this one operates at only 50 
Lux, which means you can use it even in a 
dimly lit restaurant. But look inside these 
calculators. The normal circuit board has 
been replaced by a film which we developed, 
which enables us to mass-produce this type 
of product much more easily. We use normal 
photographic techniques. We take a picture, 
develop the film and that is basically what 
goes into the calculator. You should see it 
being handled on the assembly line... It's 


like a roll of toilet paper. I think all cal- 
culators in the future are going to become 
like that. 

Murray: What is the next new product? 

Kashio: This June we will be launching the 
world's smallest black and white television 
in Japan, which is only about half the size of 
our nearest competitor. It has been the 
dream of many manufacturers for a long 
time to create a pocket television. But before 
you can do that you have to replace the 
conventional and bulky braun tube. This has 
been done with a liquid crystal (LC) display. 
But LC does have drawbacks. You want to be 
able to watch your television in both dark 
and light places. We overcame the problems 
with this by installing a “back light” system 
behind the screen. You might ask why it was 
Casio and not one of the traditional television 
makers who came up with this product. The 
answer is that.we have a lot of LSI (large 
scale integration ) and LC technology, winch 
enabled us to create another world first. The 
ability to develop new technology was one 
reason why we were to move from the cal- 
culator to watch market with such success. 
Another area now is musical instruments. 
Conventional instruments can create only 
one kind of sound, but using our electronic 
technology we were able to develop a product 
capable of producing 49 different sounds. So, 
when we decided to join the television 
market we knew that it was rather saturated 
and we would not be able to compete with a 
conventional set... but had to develop the 
new’ technology for a pocket TV. 

Murray: You now appear to be locked into 
a microcomputer war with other makers. 
What is your strategy? 

Kashio: There are three separate 
categories of personal computers. ..the 
hand-held type, ones slightly larger for 
general use and those for business purposes. 
The pocket computer is now very popular. 
We are selling 80.000 a month, 50,000 of them 
in Japan. As to our sales strategy, the most 
important factor is that the majority of our 
products can be sold through the mass 
market. There are no special calculator 
shops, for example. They are sold through 
manv different outlets, like department 
stores, electrical goods and camera shops 
and discount houses. Watches traditionally 
were sold through jewellers, but digital 
watches today are sold through many dif- 
ferent channels. The same applies to our mini- 
kevboard musical instruments which no 
longer have to be sold through specialized 
musical instrument dealers So, we have been 
able lo expand our distribution network quite 
considerably. Of course, we are also making 
products which will be sold through 
specialized shops. 

Murrey: What is the main selling point of 
these personal computers? 



Kazuo Kashio 

Executive Managing Director 


Kashio: Well, suppose a salesman visits a 
customer and makes a sale. Conventionally, 
he would write out a sales slip. But now he 
simply makes an entry on his hand-held 
personal computer. When he returns to his 
company that information can be entered 
into his business computer, finally forming a 
stream of data into the company's main 
system. It saves a lot of energy and effort. 


Murray: Where does Casio fit into the 
current "communications era" and “in- 
formation-oriented society"? 

Pocket information 

Kashio: Look at a product like the pocket 
television. In the near future videotex 
systems will become widespread. We had 
this in mind when we developed the televi- 
sion, because we felt it would be an im- 
portant part of the overall consumer in- 
formation system. 

Murray: Is all your technology home- 
grown? 

Kashio: Yes. We would not be able to do so 
well if we tried to get outside technology. We 
must do it ourselves. That is why the 
products we have developed so far have been 
veiy unique and original. At present, out of 
about 3.500 total personnel, we have 900 people 
engaged on research and development at our 
centre in Haruma. Our R and D spending 
currently represents about 3.7 per cent of 
total sales. We spent 5.3 billion yen in Fiscal 
1981. 6 billion yen in Fiscal 1982, and we are 
planning to spread about 8 billion yen this 
year. 

Murray: This emphasis on home-grown 
technology would seem to make it difficult 
for you to move any of your manufacturing 
operations overseas. 

Kashio: We have to think about the 
quantity aspect when we talk about produc- 
tion overseas. We aim at bringing down the 
cost per unit by mass production. We can get 
better cost performance and improved mer- 
chandise strength by extensive automation 
and by concentrating our production facili- 
ties. 

Murray: Within the company you have a 
very strong commitment to scientific ad- 
vancement, which I believe is now being 
expanded to society as a whole through your 
Casio Science Promotion Foundation. 

Kashio: Yes, we want to put the stress on 
developing a strong pool of outstanding 
engineers who will be able to benefit Japa- 
nese culture and society. As Japan lacks 
natural resources we have to concentrate on 
creating a technology-advanced country. 
Even when Casio was making simple cal- 
culators in one small factory we tried to 
make money available to help promote 
further technological studies. Now we can 
expand this commitment. We want to put the 
stress on natural and culture -related 
sciences. And this is not limited to our own 
people. We are helping to train engineers for 
other companies and research organs. This 
year, we are planning to spend about 21 
million yen on this programme. We want to 
see it expand, so that promising people can 
study’ abroad and we would like to give 
awards to people who have done well.' 


(Pro/tle) Casio is -world's top electronic calculator and digital watches 
maker, which is expanding into general electronics. Its unique products in- 
clude electronic musical instruments, electronic cash registers, personal com- 
puters, office computers and LC poefcel TV sets lately developed by Casio’s ad- 
vanced technology. Casio’s history is one of originality. What has made it so 
successful is its unique ability to develop original products, using the most ad- 
vanced technology, ft is currently pushing ahead with its research and de- 
velopment e//orts through its two main pillars, the Development Centre and 
the Technology Department. Casio's uniqueness also shows in several other 
ways. In its production. Casio is employing its own new automated manu- 
facturing methods. And in its business operation, too, Casio is constantly 
seeking new strategies. Casio exports to more than 140 countries all over the 
world, with bases in the U.S . , West Germany and England. 


CASIO COMPUTER CO., LTD. 
2-6, Nishi Shinjr«ku, Shinjuku-ku, 
Tokyo, Japan 
Tel: (03) 347-4837 


CASIO ELECTRONICS CO., LTD. 

Unit 6, 1 000 North Circular Rd., 
London, NW2 7JD 
Tel: (01) 450-9131 
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GOVERNMENT REVISES FINANCIAL ESTIMATES 

More funds for steel 


BY PETER BRUCE 

THE GOVERNMENT has been 
forced to Abandon its optimistic es- 
timates of the financial support 
.British Steel Corporation (BSC) will 
need for 1983-84. The Department 
of Industry said yesterday that BSC 

•would be offered £325m for the fi- 
nancial year, two thirds more than 
the £195m officially proposed in 
February this year. 

Mention of the £32 5m was con- 
tained in the Government's official 
r espon se to BSCs long-awaited cor- 
porate plan, which gives an operat- 
ing strategy for steel between now 
and 1988. 

A letter from Mr Patrick Jenkin, 
Secretary of State for Industry, to 
Mr Ian MacGregor, BSC chairman, 
approving the plan, envisages capi- 
tal investment of £665m over the 


next three years, of which £258m is 
due to begin this year. 

Immediate investment fa rins es 
modernisation of the hot strip mill 


ment is finding it very difficult to 
scale down subsidies. 

Like all other EEC steel produc- 


*«Britam is committed to p^jrg 

in South Wales at a cost of £I71m. A 2? subsidl ®* by the end erf lm 

new plant worth ESflmS to 

^rttea^sitotebtoe.nau 

miogham, and a further Q3m will P roved . & meei J 

Sd in a new Slab reheat 

fa~ttd.IMtaB.il ^5"^" 

While the two-page letter avoids The European Commission is 
mention of the less palatable studying proposals from member 
aspects of BSC strategy thought to governments on the phasing out of 
be contained in the Plan, including stale aids and is dne to rule by July 
estimated cuts in capacity, the on whether or not individual 
£325xn external financing limi t rein- schemes will be allowed to go 
forces the view that the Govern- ahead. 


Private lending up 
£210m in April 

BY JEREMY STONE - 

BANE LENDING to the private target levels, allowing the rate of 
sector rose by only £210m in the monetary gro wth to come back 

April hanking month, At thg game w tthfa r mfiffr nf tha 7 tn 1 T pgr rent 

time. Government spending gave a target range. 

sharply expanse nary lift to the Byrtor the 

money supply, contributing some main influence behind the tow level 

£L3bn to the rise in sterling M3, the of bank lending. 

broad measure of money supply A reaction in bank lend- ' 

^^byOJbn-anannua- 

lised rate of more than Z0 per cent ^ j^ve depressed the private sec- 
A Central Government Borrow- -tor lending total, 
ing Requirement (CGBH) of £U)bn, The enormous rise in fte CGBR 
mOTa than half accounted for by is generally held to have been such 
lending to load councils and public 

sector enterprises, partly repre- fending fa April, that analysts are 
seats the last-auntfte surge in pub- reluctant to read into the figures 
he spending at the and of the last fi- any signal that the econonyW 
nanctel year. now be growing more slowly th a n 

It is thought that this spending expected, 
will probably sink back gradually to Lex, Page 20 
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Barclays 
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Saturday 
bank fees 


four compaliY needs 
to build success. 


However your company is planning to 
grow, from design and construction of new 
buildings or refurbishment, to investing in plant 
and process equipment-IDC's unique method 
of working removes pressure, saves time and 
produces results that prove cost-effective. 

In one. 

Right from feasibility study to 
commissioning, XDC's ‘total project integration* 
brings together in our own professional and 
experienced teams all the disciplines your 
company needs. 

IDC integration, by offering far more than 
any conventional design and build company 
can, is able to ensure that your future projects 
will be architecturally appropriate and effective 


in terms of engineering, construction and 
services design. IDC are responsible for 
technical, fi nancial and contractual control. 
Our special skills range from interior design to 
micro-process engineering, materials handling 
to specifying levels of long term operation and 
maintenance cost 

We have consistently satisfied many of 


Britain's largest companies with, every type of 
project from prestige office headquarters to 
process plant and warehousing. 

Before you consider your next project, talk 
to IDC first. We will help you get it right. 

In one. 



I lb: M. Stanton Esq.Thc IDC Croup pfc, 
J Stratford-upon-Avon, CV37 9NJ 
I Please send me fall details. 


I Company. j 

| Address _ j 

I . - — ia.No— — | 




In one. 

In business to build success. 

THE IDC CROUP PLC, STRATFORD-UPON-AVON, CV37 9NJ. TEL: 0789 204288 TELEX: 311201 


BARCLAYS BANK, which last Sep- 
tember started opening 438 of Ha 
branches on Saturday mornings, is 
to increase the charge tor cashing ; 
other banks' cheques on Saturdays 
from 50p to £1 from July 2. | 

Although Barclays has refused to 
reveal bow many new acco u nts it 
has attracted through its Saturday 
openings, it did say yesterday that 
this year it had cashed more than 
100,800 non-Barclays cheques at its 
Saturday branches. 

Barclays, winch was the first 
bank In Britain to impose the 50p 
cheque charge in 1981, said last | 
night that customers ol other banks 
were making me of its Saturday 
counters and this necessitated the 
a charge. . 

“We don’t expect the competition 
to love us when 100,000 of their eus- 

tamos will be -asking them to open 
on Saturdays,” a spokesman said. 

Other tanks reacted swiftly last 
night by saying they was not per- 
turbed by the Barclays move and 
even believed it would prove bene- 
ficial. 

National Westminster Bank and 
Midland Bank both described Am 
£ 1 charge as Barclays’ way of re- 
couping the cost of Saturday 
opening. This, accordug to Bar- 
clays, has been running at about 
£4Sm a year. 

Dollar dispute 

MIDLAND RANK'S two Lloyd’s in- 
surance broking subsidiaries are to 
be wound up following a dispute 
with Lloyd’s over the transaction of 
doHar -denominated business. Mid- 
land Bank Insurance Brokers and 
Midland Group Insurance Brokers 
will stop taking on new business 
from August L 

The bank is refusing to comply 
with a request from Lloyd's that in- 
surance premiums paid in dollars 
be held in a separate account in the 
U-S- to protect American 
policyholders- Midland said It was 
not prepared to alter its trust deeds 
to permit this as tills would give 
Iioyd’s a charge against the bank’s 


Perkins signs diesel 
pact with BL, but 
Chrysler deal is off 

BY JOHN GRIFFITHS 

PERKINS, the Peterborough-based American dtesd was stffl 

diesel engine manufacturer, has there and they .' were stffl looking at 
shelved indefinitely its £131m ven- ways of movifag the project forward, 
tore with Chrysler to build car die- Chrysler first expressed reservu- 
sels in Cnnurip The project has tions about the project in Derem- 
been deferred at Chryster’s request her, against the badsgrooad of a 


However, Perkins said yesterday steep decline in the Uii. diesel car 
that it had signed a supply contract market as & result of wea ken i ng 
with Austin Rover, BL’s volume car petrol prices, 
maker, for the production of a light The supply agreement with 
car diesel engine to be launched in Austin Rover wifi lead to the raanu- 
1985. faetureof tire first car diesel wing 

The ChryjaerTOntaraaduA also fed injection, rafter than a 

Involved toe Canadian government conventional indirect system. Ad- 
as a partner, was announced only vantages of direct Injection-are 
last August Under it, Perkins, higher performance and improved 
which is owned by Massey Fergus- fad consumption. 


on of Canada; would have bees lit 
votved in the conversion of Cbrys- 
taft Windsor, Ontario, petrol en- 
gine plant and the production of 22 


The new engines will use some 
components made at BL’s plant at 
Longbridge, near Birmingham, but 


gMpmnt aiximepromntoonK^ pe^ ^flj suppiy the diesel cmn- 
Hre d*n*l jagmes tor Chpsteris ^ assemble the engines 

North Am eri can cars and fight SJ^Eborongb. - 


North American cars and fight S^Srou^ 
trucks. — 

Although Perkins’ stake in the They wiH appear in some Austin 
venture was only £ per cent, it Rover models inT985, with -Parkins 
would have had worid marketing bolding world marketing righto to 


rights for the engines, “outside" customers. Perkins said 

Mr John Towers, Perkins' direc- yesterday it was already discussing 
tor of production, said that although toe engine with several vehicle, ina- 
Chrysler, “fra: its own reasons," had rine and agricultural equipment 
deferred the project, the Norffi. makers, 

Hopes rise for end to 
strike at BL plant 

BY DAVID GOODHAHT, LABOUR STAFF 

HOPES OF an end to a lQdapuld Ley Land, has warned flmtff tire 
strike at the Leyland. Vehicles AM- dispute - over c om pu l s o ry retiun- 
ou plant in Glasgow were raised dancy-lsnotresolvedthecumpaRy 


yesterday when shop 
agreed to put a new pea 
to a meeting of the 1,300 
Monday. 


stewards wOT start to buy axles elsewhere 
ice formula and tee plant amid dose within a 
strikers on year. . 

■ On Wednesday shop stewards 


The formula, details of which rejected a manageme nt demand 
were not disclosed, was agreed at a that they hold a mass meeting to* 
three-hour meeting in Pretoa. be- day and return to work on Monday, 
tween Mr Ian Purvis, employee re- _ , , . . . ... . ... - 

labons ifirwrtm - of LerfmdViicte, , insists teat tf the UO re- 

and Mr Gerry 

member of the Amalgamated Union hmn^paid work^s tee shortfall of 


of Engineering Workers. 


volunteers » less than 30. It has ac- 


The SJ)W lay-offs due take effect cused the workforce of striking 

srcmrtu relyavyiteth rerirf cam- 


West Lothian and at Lejfand in 
Lancashire - because of lack of 
axles from Albion - will be sus- 


pulsory redundancies which will 
not be needed. 

The shop stewards ssy more than 


Cigarette ‘losses’ 


pended pending the outcome of 1,000 jobs have gone at Album In 


the past three years 


SOME cigarette brands are being u 1 1 • 1 

sold at a loss amid signs of a rene- | Alirf piling 
wal of a price war and a continuing V/UIU l AlUvk 
decline in the overall size of the _ 

market, according to a report from a# 13 liyriOCO 
stockbrokers' Bnckmaster ami U* * -akUlXlHiJH 

Moore. . ■ J . ■ 1 ; “ 1 

the report estimates that brands BY RAYMOND NUOHES, LAM 

selling at 96p hot with a recom- . nTTnnr ' . 

mended selling price of I07p could iEHRr?? *“ 
involve timproducer in a loss of Bumasa.tte 

Up a packeLFor a brand selling at 
90p the loss could be as mnch as 5p 

a nackrL months ago, was threatening to re 

*"*“**■ move jts assets from the UK, th* 

Cheaper to Brazil 

BRITISH CALEDONIAN Airways 

is cutting round-trip excursion ^ of ^eny. vdufld^ about £5m 
fares between LondonGotwicfc and 

Brasti this summer by up to £77. “ Shorehw. West Sussex, Mr Cot 
From June 1 the puMic excursion “ QC, for Bumasa, told Mr 
(Ptop reten* tore to Recife will be ,, . ^ 

ent from £673 to £607, to Bio de Jan- £?* ** 

eiro from £325 to fiKl and to Sao P^a»»PMy._5heny Suppers, 
Phulo from £742 to £665. had been set up with Ramasa mon- 

ey. If it was allowed to remove the 
Jobs warn in? Sherry there was a real risk that fts 

w<truiug assets would be dissipated or taken 

More than 200 tube workers at the out of England, Mr Brocfie said. He 
British Steel Corporation plant in added' that about 5m litres of the 


Court rules on assets 
of Rumasa subsidiaiy 

BY RAYMOND HUGHES, LAW CpURISOORItESPONpBfr 

A DUTCH company said to be a Mr Brodie said the proposed pur- 
"bidden subsidiary of Bumasa, the chaser was Corsafmancera, qTAdt 
S panish amglomerid^ expropriated dorra. J Bie existence of the sherry, 
by the Spanish Government two and tee fact that part had been sold 
months agp, was threatening to re- mki the<rost abort to be removed 
move Its assets from the UK, tee from the Sfap teh am warrtwnse' - 
iligh Court in London was to)d yes- posmbfr ip be taken out of England 


- bad been discovered as a result of 


. Those assets were about LOm fi- an earEer court order. 

^rt te^.vduadrt about £5m, Mr. Lm Bond, of Dekrittes. the 
u £i2“ Ied "**3™?* couri-mjpohtted raoriver of Multin- 
to Wt (UKfc a London-based bokfing 

for Rumasa, told Mr company, alleged by Bumasa to be 


another of its undisclosed subsidia- 


^ was S*'* 0 power to super- 
Dotoh company, Shippers, vise the trading activities of the 

Sherry House group of companies, 
ey. U it was allowed to remove the which are subsidiaries of E 
shmy there was area 1 iisk that fts vest fUR), onertwfcfch owmi the 
^ ortotei Shoreham warehouse, 


British Steel Corporation plant in added that abort 5m litres of the Srodie sa»T that Rumasa 

Corby, Northamptonshire, who are aherry had been sold ' ™ at . “ ier ^ tod been 

refuring to accept shmt-tbne work- On the basis that pnd fraud in me manipulation of loans 

ing, have been warned that they one of its banks. Banco De Jferez, from Rumasa. Last year substantial 
might be made redundant ipvtoaj . were about to petition for the com- ksans had been made through Rn- 
The short-time been towumI by pulsory winding-up rf Sherry Ship- barddng arm. to "straw* com- 

a sfaunp in orders. pecs, of which they claim to be ere- parues set up in Panama and Ecu- 

ditors, the judge appointed the QfB- ador simply to seek the toans. 


a sfaunp in orders. 


Cadbury steps up 


parties set up in Panama and Ecu- 
ador simply to seek the bans. 


MB DOMINIC CAD BUSY has been control over the sherry in 
appointed chief executive of Cad- The judge said that the Official 
ury Schweppes. He succeeds Mr Receiver amid allow the sate of the 
Basil Collins who is retiring at the 5m litres to go ah ea d, if be was sa- 

Awl aI ALIm -wm w Vh -W M " 1? i .1 ■ 


dal Receiver as provisiona] liquids- Those companies never received 
tor of Shenry Supers, giving him ** money, which went to Nord- 


end of this year. Mr Cadbury, 43, is 
at present managing director of the 
group’s confectionary, diviaon. 


tisfied that the sale price was a 


Fmanz-Bank of Zurich. 

From there it was channelled to 
Multinvest NV. the Dutch Antilles- 

thes went to finance Multinvest 


proper one, and could take charge (UK), which acq^ed certain En- 


of the sale proceeds. 


glish subsidiaries of. Rumasa- 


MU JOY 3 GREAT NEW LUXURIES ON DELTA TO ATLANTA. 


Sleeper Seats in first Class. It’s easier than ever to rest and sleep 
on Delta's non-stop flights to Atlanta. Our new improved sleeper seats cradle 
your entire body when you lean back and stretch out. There’s extra 
comfort for you every mile of the way. Leave from London any day at 
1215. We also have a second nonstop on Tuesdays, Thursdays, Saturdays 
and Sundays at 1000, between June U and August 30, 1983. Leave from 
Frankfurt any day at 1145. 

Priority deplaning and baggage service. If you’re flying First 
Class or Medallion Business Class on Delta, you’ll be the first passengers 
off the plane, the first to get your baggage, the first to dear customs. 
Now Delta makes travel to Atlanta more convenient than ever. 


Choice of entrees in Medallion Business Class. Your 'selection of 
superb entries —like Filet of Beef, Chicken Cordon Bleu, Stuffed Filet of 
Sole. Served on elegant china. Choice of desserts. Wines, champagne, 
liqueurs. And a gourmet snack before axrivaL New wider seats in 
Medallion Business Class, too. > DEI TA 

£°r reserrations, call your Urol Agent Or call Delta in London on (01) 668-0935 or (01) 
668-9135, Tfelex 87480. Or call Del bain Frankfurt on 0611 23 30 24. Delta Ticket Offices are at 
140 Regent Street, London, WlR SAT and Fried erjsstrasse 7, 6000 Frankfort/ Main. London 
phone reservations offices and ticket office are closed, on Sundays. Schedules are from London 
and Frankfurt and are subject to ^hungw without notice. 

Defta.Tlie airline run teprofertsnsh. 
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Kaancial' Times Friday May 20 1983 

APPOINTMENTS 

Management restructuring at Mercantile Credit 


In the Name of AQah, The Beneficent The Merciful 


JFoor executive directors ■ of 
MERCANTILE CREDIT, finance 
house subsidiary of Barclays 
Bank, take on new responsibili- 
ties next mouth in a restructur- 
ing of the senior management 

team. BKr Brian Morris becomes 
executive director, automotive 
engineering division; Hr Glyu 
Jenkins becomes finance director 
and executive director (accounts 
division); Mr Graham Trnswefl 
assumes responsibility for pro- 
jects and new business services 
divisions; and Hr ' Stanley 
Buckley takes charge of market- 
ing division. The changes follow 
the retirement of Mr P. Rodney 
Pollard, executive director, 
treasury and automotive and 
engineering divisions. 

Hr W. Jeffrey Benson, deputy 
chairman of the National West- 
mister Bank, is the new president 
of the INSTITUTE OF BANKERS 
and chairman of its governing 
council. Be has been a member 
of the Institute’s council since 
1976, and Its deputy ehnirman 
since October 1982. He is also 
chairman of the Export 
Guarantees Advisory Council. 
He has been deputy -chairman of 
NatWest since January this year, 

CONTRACTS 


having retired as group chief 
executive .at the end of 1982. He 
is also a member of the board of 
the . National Bank of North 
America. - Mr W. A. Black, a 
managing; director of Baring 
Brothers & Co. has been elected 
by the Council as deputy chair- 
man in succession to Mr Benson. 

* 

Mr D. A. Orchard has been 
appointed sales director of STAG 

PLASTICS and Mr D. J. Totney 
becomes production director. 

. * 

. Mr Michael Hollands has been 
elected chairman of the Birming- 
ham STOCK EXCHANGE He has 
been deputy chairman for the 
past two years, and is a partner 
in the stockbroking firm of 
Murray & Co. Mr Hollands 
succeeds Mr D. C. WasdeO. Hr 
Terry Brewster has been elected 
Chairman of the Midlands & 
Western unit of the Stock 
Exchange. He has previously 
served as deputy chairman of 
succeeds Mr C. V- Dibb. Mr 
Brewster is a partner with Roy 
James & Co. 

★ 

Leisure Activities Group, IPC 
Magazines, has appointed Mr 
Frank .Fanner as assistant 


British Telecom places 
£29in order with STC 


STANDARD TELEPHONES 
AND CABLES has received a 
third order from British Telecom, 
worth a minimum of £29m for 
the Cheetah teleprinter and 
associated equipment Orders 
from BT for the new telex ter- 
minal now total more than £59m 
since the first contract was 
placed 15 months ago. 

* 

DIGITAL MICROSYSTEMS has 
received an order from British 
Telecom for 96 HiNetTM 
systems worth £L9m. 

*■ 

NEWMAN ELECTRIC MOTORS, 
Bristol, has been awarded a 
contract worth over £5 An for 
irrigates pump drives for tbe 
Middle East Nearly 4,000 motors, 
ranging in size from 18 to 
150 kW, are to bp supplied 
during 1983 to an overseas sub- 
sidiary- of the SKngtoo Group. 
Reading, for distribution by 
agents, to a number of irrigation 
projects in the Middle East 
requiring deep-woH turbine 
pumps. 

* 

WELDT1TE ENGINEERING has 
won contracts worth £l.97m: a 
contract worth £400,000 for two 
180 ft diameter by 20 ft high 
storage tanks to be built for the 
Property Services Agency in East 
Anglia has been placed by the 
main . contractor. Cementation 
Construction. Pipework and steel- 
work for Jervis B. Webb, Luton, 
on site at VauxtuUl Motors, 
Efflemnere Port worth £270.000. 
Pipework and steelwork supports 
for -Gelatine Products,. Lanca- 
shire, worth" about* nSKDOD. 
Three year term contract for the 
Property Services Agency at 
Weathetsfieftd air base, about 
£150,000 per year. Weidtite 
International, Sharjah, storage 
tanks and associated pipework 
for Bo vis International, South 
Yemen, worth about £lm, 

RASHLETGH PHIPPS ELEC- 
TRICAL has won services 
contracts worth over £2m. At 
British TeSecom headquarters in 
Reading-- the company is 
refurbishing ' the electrical 
installation for Eagle Star 
Properties. Main contractor is 
Bernard Stsniey & Sons. In 
Nottingham, electrical services 


are being installed in a TV 
studio for Central Independent 

Television. Taylor Woodrow 
Construction is main contractor. 1 
Electrical ' services are being , 
installed fin an office block in 
' BrackneB] for Builders Am&lge- i 
mated Co. Installation of , 
electrical services is also being I 
carried out in an office block for 
Cfaaylesprtng, St Thomas Street, 
SEL 

★ 

YOUNG AUSTEN A YOUNG has 
won three mechanical services 
contracts worth over £Lm: at RAF 
Cremrel), removal and replace- 
ment of ‘ the boiler plant; 
refurbishment in a Boots factory 
manufacturing medicated 

confectionery at Beeston, 
Not tingham ; mechanical a ei v ices 
for a new Boots branch at 
Bexleybeatfa. Young Austen A 
Young is a Trollope A Cctts 
Holdings Co. 

* 

W. E. CHZYEBS AND SONS has 
been awarded two contracts 
worth over £L3m. Work has 
started at Heston, on construc- 
tion of a residential almshouse 
complex comprising 38 old 
people’s flats, a warden’s house 
and communal facilities for the 
Hunt and Almshouse Charity of 
the Skinners Company, contract 
value £976^800. . At B gham . 
Surrey, an extension to the 
telephone exchange (comprising 
an additional floor on the roof 
-of the *vi*e*Hg baUding), with a 
contract value of £351,000, is 
being undertaken for the DoE/ 
PSA. 

* • 

HEAD WRIGHT80N TEES- 
DALE, a Davy Corp. company, 
has an order worth about £L25m 
for the mechanical design, manu- 
facture and delivery of a nitric 
acid absorption column, from 
Snamprogetti, Basingstoke, main 
contractor for a 330,000 tonnes 
a year nitric add plant at 
Billingham for Id's Agricultural 
Division, 75 per cent of the cost 
of the £30m project will be spent 
in- the UK. The column will be 
delivered from Head Wrightson 
Teesdale works at Thornahy in 
March 1984. The new plant is 
scheduled to be in operation 
early 1985. 


managing director. He is 
publishing director of tbe 
Women's Magazines Group. 

Arising from the relationship 
built up between Mitsubishi 
Electric and Thorn EMI Ferguson 
as a consequence of a non- 
disclosure agreement on 
technical matters, the technical 
director of Thom EMI Ferguson. 
Mr & V. Amaboldi, wfij be 
joining MITSUBISHI ELECTRIC 
(UK) as a non-executive director 
after his retirement from Thorn 
EMI Ferguson at the end of May. 

Mr Alfred J. Dale has retired 
as chairman and chief executive 
but remains an executive director 
of LONGTON INDUSTRIAL 
HOLDINGS. Mr Eric J. Shemtt 
also retires as finance director 
but remains a nonexecutive 
director. Mr Alan & Fox, deputy 
chairman, has been appointed 
nonexecutive chairman, Mr 
Donald A, Fisher appointed chief 
executive and Mr Harry Smith 
continues as deputy chief 
executive. Mr Graham Gascoigne 
lias been appointed finance 
director. 

* 

Mr Dudley William Taylor and 
Mr John Stephen Martin Rowe 
have joined the partnership of 
CHARLES TAYLOR A CO, 
shipping insurance managers. 

BSG INTERNATIONAL has 
appointed Mr Norris Lawley 
divisional managing director 
with responsibility for all tbe 
Ford dealerships and Mr John 
Tustain the divisional managing 
director responsible for General 
Motors and Talbot products as 
well as the franchises for 


Imported vehicles— at the same 
time he will retain control of 
Antolease, the BSG International 
subsidiary handling the group’s 
national contract hire and leasing 
activities. Mr 'Lawley will retain 
his role as managing director of 
BSG International's largest Ford 

dealership complex in Birming- 
ham and Solihull He will also 
be responsible for Welf ord Truck 
Bodies, the group's wholly-owned 
subsidiary at Oldbury in the 
West Midlands. 

* 

Mr John C. Brooman and Mr 
Peter J. Seaman have been 
appointed to the board of BSR 
(UK). Mr Brooznan's appoint- 
ment is non-executive. He is also 
non-executive chairman of Black 
and Decker In the UK. Mr Sea- 
man has full executive responsi- 
bility for Artec Euro pa. a BSR 
subsidiary with headquarters in 
Reading and branch offices in 
France, Germany and Italy. 

★ 

Following formation of 
RADIALAX, St Albans, Mr 
Steve Batchelor has been 
appointed managing director. 
He was with P. J. Holloway 
(Sales) where he was a director. 
★ 

Mr C. R. Howard and Mr 
J. P. F. Hawkins have been 
appointed to the board of 
GODSELL (LJXA.). 

* 

CWS chief executive Mr 
Dennis Landau has been re- 
elected president of the 
INSTITUTE OF GROCERY 
DISTRIBUTION. Mr Ron 
Evans, sales director of Van den 
Bergh. is the new chairman of 
the IGD’s management com- 
mittee, replacing Mr Barry 


Skipper, chairman of Booker 
McConnell. Hr Bob Rogerson 
of Ranks Ho vis McDougall was 
re-elected treasurer. 

* 

Executive directors of 
LANDER INVESTMENTS 
(formed by the recent merger of 
tbe Lloyd's brokers Lander 
Heywood and F. Barkworth A 
Co., and the general brokers 
Arnold Richer, Son A Co.) have 
been appointed. Hr John 
Piatford becomes deputy chair- 
man, and continues as managing 
director of Lander Heywood. 
Mr Robin Cullen is finance 
director. He was formerly 
finance director of Wackerbath 
Whitt on (Holdings). Mt Janette 
de Barren Is a director. She 
continues as managing director 
of Arnold Richer, Son A Co. 
Hr John Nayler continues as 
director and general manager of 
F. Barkworth A Co. and has been 
aopointed a director of Lander 
Heywood. Mr John Holton con- 
tinues as a director of Lander 
Heywood. Two new appoint- 
ments to the board of F. Bark- 
worth A Co. are Mr Ron Elliott 
and Mr John Beardsworth as 
marine insurance specialists. Mr 
Elliott and Mr Beardsworth are 
also directors of the brokers 
Frank Power A Co. 


Mr Peter Baker has been ; 
appointed managing director of I 
WESTON HYDRAULICS, Birm- 
ingham, a wholly -owned subsi- 
diary of Bufeterfield-Harvey. 
Formerly marketing director, 
Mr Baker succeeds Mr Brian 
Johnson who has left the com- 
pany to take an appointment 
outride the group. 







DAR AL-MAAL AL-ISLAM1 
WORLD-WIDE EXPANSION 

By the Groce of Almighty Allah, DAR AL-MAAL AL- 
ISLAMI is pleased to announce the opening in Senegal 
of Banking and Investment companies. 

The companies commenced operations on the 6th of 
May and the official opening of the offices was performed 
by HE Sheikh Amidoi Kane, Minister of Planning and 
Cooperation on behalf of Mr. Mamadou Toure, Minister of 
Finance and HRH Prince Mohamed Al-Faisal Al-Saud, the 
Chairman of the DMI Trust. Subscriptions were called for 
the new companies, 49% of which will be available to the 
general public 

DMI has set up Islamic financial institutions including 
Massraf, Investment and Takafol companies throughout 
the Islamic world. 

Lv Allah is the Purveyor of success a A 
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$3 * Foreign exchange Intervention 
M * Thailand -roaato stability 

* Haw country risk should tie monitored 

* Maintaining the flow of loans: the co-financing 
alternative 

* Ancillary services hold the key to the future of 
retail banking 

Intemationafleaslng survey- spreading to Ihe 
Third World, US market, aircraft, Asia, growth 
in Europe 


The Banker this month as evoc simply esserttal reacflnglbr 
anyone seriously Irwok/ed In banking and finance. Be smart 
and getyour copy today. 

You ccxjtd, of coi^e 1 pkx»(yi Oder wfth your rogdcir 
newsagent. Atfemotk^, you mayfind Hrimplec more 
reliable and convenient to oocnpteteThe coupon betowfbr 
a year* subscription. ; • 
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GnyttekaPfoca, Fatter lone, London RC4A110 
lwttitoxibsatootoTheBaniwrtocneywosi2mortti»ytauBtbeglnrtngwfibfi» 
Mcwteue.Pte<Bei™dcerY)alurKi«tfarrit^ . 

wcewtnp thefts* two issues end i^tolheftanxflonendDewebpmer* 
Manage my inwfcawibacariceBBCl ■ 

Subscription Rabat 

□ £3&C0UK □ SSfiOGAJSSlOORnpnAiapeeded - 

□ £63. Q0/US$T36 ftBticfWgMAfrp o OCtod □ USSlQOOSAAtapeeded 
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When planning 
amajor 

capital project... 


Successful financing of major projects and 
capital assets depends on designing its structure 
as much as on procurement of the funds. 

At Lloyds Bank we integrate the 
professional skills with the international 
capability to build a whole. 

When you ask us to join in planning 
your project, you are assured of responsible 
advice on the right financial strategy. And you 
are dealing with a bank able to support its 
advice with a substantial commitment 
offimds. 

Our professionals will design a financing 
structure to suit. the equity and the project’s 
earning capacity, identifying and assessing the 
financial risks. Wise appropriate, they will 


...the right advice 
andmiance 

comes from an 
integrated bank 

devise debt structures limiting recourse 
against the sponsors. 

Our experience in negotiating with 
international and national agencies will 
maximise the benefit to the project of 
subsidised official finance and export credit. 

Drawing on our global knowledge of the 
many sources and methods of finance, we will 
bring the project to the markets for its 
successful financing. 

Wherever you deal with us, you secure 
the fast and sure response that 
gives you the edge. 


Lloyds Bank* 

International 
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First cracks are beginning to appear in the price structure 

The oil industry enters the dog 
day— and Opec has lost its bite 


THE FIRST cracks are begin- 
ning to appear in the oil price 
structure carefully put together 
by the Organisation of Petro- 
leum-Exporting Countries. 

Prices on the free-trading 
spot market have been slipping. 
This reflects nervousness among 
traders. 

According to one London oil 
analyst: “ We are at the witch- 
ing hour^-the time when 
seasonal demand Is at its lowest 
and when oil companies have 
not yet started to build stocks 
for the (northern) winter." 

So the spot price of North Sea 
Forties crude dropped to about 
939 (£18.66) a barrel this week, 
compared with about 929.70 at 
the beginning of this month. On 
this basis, refiners could obtain 
spot-market cargoes of Forties 
oil about 75. cents a barrel 
cheaper than the contract rate 
specified by British National Oil 
Corporation (BNOC). 

On the International Petro- 
leum Exchange in London, the 
futures price for June deliveries 
of gas oil dropped to about 9234 


Traders' unease stems 
from the market condi- 
tions already causing 
problems 


a tonne, from more than $240 
in early May. On this basis, the 
value of crude oil — as seen by 
gas-oil traders — is now about 
927.35 a barrel for the Arab 
Light grade, rather than the 
Official Opec rate of $29. 

The traders’ unease stems 
mainly from a continuation of 
the market conditions which had 
already caused problems this 
year. World demand remains 
weak and is likely to be so for 
several more months before any 
sign of an upturn. 

A new report from the U.S. 
stockbroker, Merrill Lynch, 
Pierce, Fenner and Smith, sue- 
Bests that demand In the non- 
Communist world will be 42.9m 
barrels a day (b/d) during the 
present April -June quarter, 4.4 
per cent less than the depressed 
level of the first quarter. Aver- 
age demand for the year as a 
whole is expected to be 44.5m 
b/d, slightly less than that of 
last year and almost 15 per cent 


Ray Dafter reports 
on a slippage 
in oil prices 
as the onset of 
northern summer 
cuts demand 

less than the 1979 record. 

The same sort of picture is 
emerging in the UK. where even 
record sales of petrol are. In- 
sufficient to stem the overall 
decline In oil demand for pro- 
ducts. 

Production outside .Opec is 
continuing to rise, with North 
Sea output prominent Mr 
Nigel Lawson, the Energy 
Secretary, has tried to play 
down the impact of this pro- 
duction by forecasting that UK 
output this year will be no 
higher than the 2.1m b/d aver- 
age of last year. Oil companies 
and City analysts are puzzled, 
because they expect new fields 
to add perhaps 200,000 b/d to 

UK production this year. 

Offshore production is also 
increasing in other northern 
European countries to the ex- 
tent that Petroleum Intelligence 
Weekly estimates that total 
North Sea 'production (includ- 
ing that of Norway, Denmark 
and the Netherlands) could be 
3.4m b/d by the end of the 
year — 700.000 b/d more than 
the 1982 average. 

Thus Opec remains trapped 
between depressed demand and 
growing competition from other 
producers. The members of the 
Organisation of Arab Petroleum- 
Exporting Countries (Oapec) 
provide a pointer to the protp 
lem. That organisation has 
just reported that its members 
experienced a 947J2bn decline 
in oil revenues last year, com- 
pared with 1981. This year, the 
cut was expected to be even 
deeper — a further 923.361m. 

Yet, in spite of all this. Opec 
seems determined to hang on to 
its hard-won price structure 
through the present difficulty. 
Even Iran, which has not been 
renowned as an Opec team 
player, seems to have been 
doing its bit for price stability 
by vehemently denying rumours 
— propagated in the ILS. — that 
it has been offering crude to its 
contract customers at a dis- 
count. 



According to Mr Richard 
McNamar, deputy secretary of 
the U.S. Treasury, Iran is but 
one of two Opec countries 
operating outside the organisa- 
tion's price agreement Speak- 
ing on Tuesday, he would say 
only, "look to Rotterdam” — a 
broad hint that the spot market 
was being used to circumvent 
the price accord. 

The ofl business in general — 
even Opec— 4s surprised at the 
way international prices have 
held up. When the organise 
tion's ministers met in London 
in mid-March, there was a 
strong chance that prices would 
fall to unknown levels. The un- 
precedented slump in energy 
demand had severely weakened 
O pec's influence to a point 
where member countries were 
producing only 14.5m barrels a 
day, less than half their joint 
capacity. 

In the event, the ministers 
agreed to cut $5 from their 
previous reference price of $34 
a barrel and, perhaps more 
significantly, to apply strict 
controls of output within an 
Opec limit of 17,5m b/d. 

While watching spot market 
movements with a good deal of 
apprehension. Opec can take 
heart from the stance on prices 
by tiie Soviet Union and Egypt 
Both countries, not members of 
Opec, recently raised contract 
prices by 50 emus a barret This 
week came news that Egypt was 
to raise the price of two of its 
three types of crude by a 


further 25 cents a barrel from 
June L 

There have been other 
pointers towards price stability. 
The Oasis Group (Continental 
Oil, Marathon and Amerada 
Hess) has now dropped its 
opposition to Libya's official 
price levels and agreed to 
resume Its liftings there. In the 
same vein, customers of State- 
owned BNOC- have agreed to 
extend their provisional North 
Sea price agreements, based on 
a reference of 929.75. 

bo far, Opec has maintained 
an unexpected degree of self- 
discipline and, as time goes by, 
the chances of a unilateral price 
cat seem to diminish. Towards 
the end of the year, opec could 
well see demand for its oil 
rising to between 18m and 20m 
b/cL ■ 

The increase would arise 
partly because of seasonal fac- 
tors — the onset of autumn in 
the northern hemisphere tradi- 
tionally provokes greater oil 
sales — ■ and partly through a 
change of stock policy by major 


Opec has maintained an 
unexpected degree of 
self -discipline 


oil corporations. This year, 
global inventories had been 
undergoing reduction at a rate 
of 3m to 4m b/d, but this 
destocking appears to be ending. 

It is Mkely, though, that this 
seasonal acceleration of sales 
would serve merely to under- 
pin Opec’s present price struc- 
ture. Any attempt to raise 
prices would seem to be futile, 
given the continuing general 
depression of the oil market 
That is likely to persist for at 
least the next couple of years. 

This is not to say oil Is now 
cheap and likely to stay so. The 
fuel remains expensive. In 
monetary terms, present prices 
are still double .what they were 
four years ago; in real terms, 
they are 53 per cent greater. 

This was a point made by 
Mr Donald Hodel, the U.S. 
Energy Secretary, when he 
visited Loudon last week. 
“When they stop bitting you 
over the head with a hammer, 
it feels marvellous" 


FT M ASTERFILF.S 

F.X Masterfiles are a new series of compact publications devised by 

Publishing Limited to lighten the businessman’s ‘information overload . Each FX MasterrHeaa 
guide to action, designed to be as ‘user friendly ’ as possible: page layouts enable radersto maKe now? 


crystal clear; a ‘speed-memo' gives a useful operational summary and a check list makes sure no 

action points are missed. 

F.T. Masterfiles are practical tools of management for effective use, designed to keep each individual 

user a step ahead in his own particular field. 


PROJECT 

FINANCING 

Written by Christopher Emerson, a senior interna- 
tional manager with one of the world’s largest 
banks. PROJECT FINANCING is a step-by-step 
explanation from project initiation to operation, for 
sponsors, potential investors, bankers, suppliers,- 
purchasers, contractors and financial and legal 
advisers. It sets out the methods and concepts 
applicable and outlines the project structuring, 
financial packaging, planning, tendering, procure- 
ment and implementation activities involved in 
establishing any major industrial project. 

Price: UK £26 JO. Overseas £27 JO 

fSN ECONOMIC 
FORECASTS 

Written by Giles Keating, the head of financial 
forecasting at London Business School Centre for 
Economic Forecasting, ECONOMIC FORECASTS 
unravels a technical subject of great potential use in 
business planning and appraisal. It describes the 


regular forecasting services in the UK, and how to 
get access to them; explains why and how forecasts 
differ, shows how forecasts should be selected and 
interpreted; sets out in detail what macro-economic 
forecasts mean at the level of day-tenday business; 
and has a special section on errors and the use of 
alternative scenarios for medium-term forecasts. 
Price: UK £16 JO. Overseas £17 JO 

INVENTORY 

CONTROL 

Written by Anthony Lines, a consultant in manage 
ment science, INVENTORY CONTROL relates the 
management of inventories to the requirements, of 
the manufacturing process, or customer demand, as 
the case may be. The subject is developed from basic 
principles to the latest computer applications that, 
cope with the accelerating change of modem 
business. Topics covered include: order quantities; .. 
buffer stocks; stock replenishment; forecasting 
requirements; self-adapting systems; setting up find 
testing systems and introducing a new system. 

Price: UK £21 JO. Oveneas£22JO 
Publication Date: 29 March 1983 . 


Please note payment most accompany order 


BLOCK CAPITALS PLEASE 
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Quantity F.T. Masterfib TUle 
number 


UK Price Overseas Price 
iod£l-50p&p indCiOp&p 



□ I enclose my cheque payable to FT Business Publishing 
Q Debit my credit card - tick choice 

□ Amex □ BarclaycardVisa □ Diners □ Access 


Nature ofl 


Please allow 28 days forddlVery. Refunds tie given oabOOks returned in good 
condition within 7 days. 

KKCbXtriAddrcu: BnrtBi HMMiCmimStMt. UatfMBCJP4BTRs^J«fitdN«tai9S0rt6 


APPOINTMENTS 



Credit Analyst 
Merchant Banking 


upto£14 > 000 


London 


Our dkm is a leading merchant bank with diversified interests in the UK and 
overseas. As a result of the increasing business being undertaken by their 
Lending Division they now have a challenging opportunity for an ambitious 
and professional Credit Analyst. 

As a key member of an existing small team the major responsibilities will 
include assisting with the training and development of the staff within the 
Credit Analysis Department and deputising for the Departmental Manager. 

Candidates, ideally graduates with 3 to 4 years’ relevant experience with a 
major bank in the UK, must have successfully completed a formal credit 
training programme. Strong analytical skills, sound credit judgement and well 
developed inter-personal skills are essential. 

Salary, dependent on ability and experience, will initially be np to £14,000 
with an excellent benefits package including mortgage subsidy. 

In this instance, we wish to discuss your initial application with our client. 
Therefore, please send full c.v. quoting ref. B. 1356 to M. Hordern, listing 
separately any companies with whom your application should not be 
discussed. 

Tbii appomumt it opm to nwa «wf mom. 

United Kingdom Australasia Benelux 
Canada France Germany Ireland 
Italy Scandinavia South Africa 
Switzerland U.SA 

Management Selection Limited 
International Management Consultants 
17 Stratton Street London W1X 6DB 


psL 

run 


^PROSPECT- STERN « 

Senior Market Planning 
Manager 


Northern Horne Counties 
£12,000-£I5,000 phis car & extensive benefits 

Our client is a prestigious market leader in the leisure and travel 
industry 

They seek a well qualified Planning Manager to lead a small team in 
developing practical models for the provision of management information, 
to be used in the financial and strategical planning of the enterprise. 

The person to be appointed must be a responsible self-starter with a 
stable personality and ability to make effective presentations at all levels, 
both inside and outside the organisation. Sound experience in computerised 
planning techniques is essential, together" with a high degree of knowledge 
in Management Sciences related to forecasting and cashflows. 


chan age and qualitica cions. 

The remuneration package includes a basic salary of£12,000-£15,000 
plus car, very generous holiday concessions, superannuation and ocher 
benefits attributable to a large organisation. 


jfits attributable to a large oi 
Applications should be adi 


isanon. 

sed to W. M. Stem quoting ref. J0254. 
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RECRUITMENT & MANAGEMENT CONSLUANTS 


CONDITIONS ABROAD 
LIMITED 

An Intarnational Association of 
Employer* providing confidential 
information to Its member 
orflani cations, not Individuals, 
relating to employment of 
expatriate* and national* worldwide 
01-437 7604 


ftftftftftftftft ☆ ☆ ☆ ☆ ☆ “£r ft ft ☆ ☆ ☆ ftftftftftftft * 

I .Assistant * 

ft ft 

£ Financial Controller $ 
£ c* £11,500 + car $ 

1 A successful Swedish group preparing for further * 
profitable growth seeks for its UK subsidiary a qualified ^ 

ft accountant wkh a strong commercial outlook. & 
ft An effective communicator, aged 2 £k 35, you need to ☆ 
ft show some 3 years post qualification experience in - 

2 industry or commerce, during which you have achieved ^ 
S significant responsibility. You will be managing the ^ 

accounts department of this £8 million turnover ft 
☆ company and developing its accounting and reporting ft 
ft systems. Promotion avenues in this broad based ft 

* international environment are attractive. Scenic North £ 

S Wales location. Benefits include contributory pension ^ 
5 scheme, BUPA cover and company car. ☆ 

ifr Please write enclosing a detailed CV in confidence under ft 

* ref: 1590/CP/FTto: J 

t Rpbertjge $ 

ft International £ 

'Jy JL Na y pwr toiufhwih Unuted X 

ft 24 BERKELEY SQUARE, LONDON WIX BAft ☆ 

ft ft ftftftftftftftftftftftftft ft ft ft ft ft ft ft ft & ** * 


ASSISTANT 


W il l M i 


A position exists far * bright, self-motivated person to loin a, 
newly formed Investment Management team. The individual 
should become Involved quickly in the development of this new 
enterprise and will act as an understudy to the Investment 
manager. His/her tasks will be varied and will involve some 
investment research. 

The ideal candidate should be In his/her mid-20*, hold a degree 
or professional qualification, and preferably have some City 
experience perhaps with an analytical background. An attractive 
salary will be offered to the right person and would include a 
staff mortgage facility, BUPA etc. 

w Investment Manager 

^ W ■■ M TCB Limited 
| ■‘■j ■ 1 »/70. St. Paul's Churchyard 

London EC4M 8AA 

A member of the P&O Group 


c £20,000 p^. Base Plus 
Area Marketing Managers 
MID EAST/AFRICA 
Banking 

Graduates or equivalent with at least five years 
international, corporate or relevant merchant banking 
experience. Resourceful and resilient men, aged 26-35, 
willing to live and work in difficult and economically 
depressed locations as part of an outstanding career 
opportunity with excellent long term prospects. Fluent 
English essential. Excellent fringe benefits include free 
furnished married accommodation, utilities, cat pension, 
medical/life cover and additional allowances depending 
on location. Generous leave arrangements. 

Suitably qualified candidates please phone 01-631 1444 
for an application form quoting MRD 30023 
{24 hour service). 


EXPERIENCED OIL 
ANALYST 


An opportunity has arisen for a fully 
experienced oil analyst to join a leading 
firm of London Stockbrokers. The 
successful candidate is likely to have an 
established reputation and partic ular 
expertise in the international major oil 
companies, . 

Remuneration and prospects will be very 
attractive to the right individual. 

Please Apply to Boar A8229, Flnqftcfot Times 
10 Cannon Street , London ~EC4P 4BY 


Assistant to 
Investment Manager 

Hie Pension Fund Investment Manager of a major UK 
company requires an assistant to work closely with Wm on 
Si 1 °. £ toe “laaasttaeot of a £100m, widely-lnvested 

Fund. This, is an opportunity to gain broad experience 
in Fund Management 

Candidates should have some experience of fund 
management or investment analysis and will be required 
to show Independent initiative, a degfee of Other relevant 
qualification would be an advantage. " 

Salary £10,000+. Usual large company benefits. Location - 
central London. 

Please Send your c.v, to Confidential Reply Service 
Ref. ASIA 8720, Austin Knight Limited, London WlA IBS. 

Applications are forwarded to the client concerned, 
therefore companies in which you ore not interested should 

SupenSo? * C ° verjns lectert0 Uu* Confidential Reply 


IWRD 


Management Recruitment Division 
BOYDEN INTERNATIONAL LTD. 

S? TOTTENHAM COURT ROAD. LONDON W1F BHD. 
AUCKLAND. BRUSSELS. CARACAS. C ENEVA HQNG KONG. 

MEXICO CITY. PARCS, ROME. SAO PAULO. SYDNEY. TOKYO, 
TORONTO AND OFFICES THROUGHOUT THE USA. 

Qanaulcmu to Haiugemw on Eircum* PUcrmcnt since IBM. 
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BUSINESS LAW 


The shaky legal framework 

of big deals 


BY A. H. HERMANN, LEGAL CORRESPONDENT, RECENTLY IN VENICE 


THE SEMINAR on The Legal 
Framework of Major Inter- 
national Projects* took place 
last week in Venice; in the same 
hotel on Udo where the Death: 
in Venice was filmed — opulent 
decadence was the password. It' 
rained most of the time, but to- 
wards the end the sun came 
through. In other words, the 
setting was perfect for discuss- 
ing the crumbling legal frame- 
work of grandiose deals. 

One of the many consulting 
engineers present, Sig Valerio 
Leto, opened his lecture with 
a quote from Henry V: “ Let's - 
kill all the lawyers.” It did not 
come to that, as evidenced by 
my ability to write this report. 
The lawyers were saved by 
sheer numbers and, perhaps, by 
the consulting engineers' linger- 
ing fear that if the worst comes 
to the worst they might need 
them after alL 

Much of the contractors’ 
troubles, it would setn, origi- 
nates in die habit of calling in 
the lawyer only when things go 
wrong. In the euphoria of the 
newly clinched deal, suppliers 
of multi-million pounds worth 
of plant often tend to see the 
lawyer as a spoil-sport; they are 
unwilling to jeopardise the big 
deal by precautionary clauses 
which might spoil the friendly 
mood and offend the politics of 
those on the other side oE the 
table. Instead of calling In the 
pessimistic lawyer, they use 
scissors and paste. They cut 
out "suitable” bits from pre- 
vious contracts, particularly 
those bits which appear to them 
meaty in law because they are 
Incomprehensible, add a bit of 
commonsense of their own, and 
give their “ tame ” lawyer just 
enough time to read the con- 
coction, but not time enough to 
think it through. 

This procedure is likely to 
lead to small savings on 
lawyers’ fees in the beginning, 
and to huge extra costs of 
unravelling the consequences. 
The task of drafting major 
international contracts is prob- 
ably one of tbe most challeng- 
ing tasks of a business lawyer; 


the general rules applying to 
the sale of goods are hardly 
suitable to complex deals which 
have a life of their own, in 
which the original contract, like 
a marriage contract, is about 
things future and largely un- 
foreseeable. 

The task of those drafting 
the contract is to get away from 
tbe unsuitable general rules or, 
at least, to revise them. There 
is no > adequate standard solu- 


In the euphoria of a netrfy- 
dinebed deal suppliers often 
tend to. see the lawyer as a 
spoil-sport, Ihey are unwilling 
to jeopanfise the big deal by 
precautionary clauses which 
might offend die customer. 


tion, and to use standard clauses 
out of their original context may 
lead to surprising and un- 
desired results. 

One of the frequent omissions 
seems to be the lack of provi- 
sion for a “ break-in period” 
between delivery of the plant 
and the time it functions pro- 
perly. Good contracts provide 
for such a commissioning 
period during which any bugs 
in the system can be removed, 
but sometimes the marketing 
man believes his own sales talk 
and prevails with the help of 
an over-optimistic engineer. The 
result is that the guarantee 
period starts fTorh the date of 
actual delivery, which may be 
bad for both parties. If the 
buyers then asks for a perform- 
ance test during the actual but 
unrecognised break-in period, 
the seller can be In real trtublC. 

Tbe traditional Industrial 
guarantee clauses— for repair- 
ing or replacing faulty parts of 
plant during the guarantee 
period— do sot take into 
account that in large projects 
of this type the buyer often 
takes an important part in deve- 
loping the technology. The 
guarantee clause should, there- 
fore, exclude the seller’s respon- 
sibility for things done at the 
request of the buyer. 


Both the industrial and the 
performance guarantees require 
many more procedural provi- 
sions than are usual in standard 
contracts, and this applies with 
even greater force when the 
deal involves novel technology. 
There is need for detailed 
assignment of responsibilities 
during the break-in period, for 
detailed provisions for the test 
run and for a precise descrip- 
tion of the measuring and 
weighing procedures and instru- 
ments. It is. apparently, not 
always realised how even a very 
widely formulated guarantee 
can. be narrowed down by the 
technical conditions of the test 
This is particularly Important 
when dealing with state traders 
whose officials are not allowed 
or willing to depart from the 
authorised text of the main 
contract One of the lessons of 
the conference seems to he that 
most guarantee clauses in 
current use are Inadequate and 
risky. 

Consulting engineers are 
willing to admit the usefulness 
of lawyers when drafting the 
contract but tend to consider 
them as quite useless in the 
many disputes, small and big, 
potential or actual, which 
emerge during the life of the 
contract often as a result of 
unforeseen dream stances — ■ 

geological or political, bad 
weather, or human error, or 
simply resulting from the 
u quite normal ” delays. 

One of the novel devices for 
smoothing the performance of 
the contract Is the institution 
of a claims review board. Tbe 
seller and the buyer each 
appoint one member, but this 
also has to have the approval 
of the other party. The two 
members agree on a chairman. 
All three members of the board 
are expected to serve for at 
least a year and to give three 
months’ notice if they do not 
wish to continue beyond that 

The review board receives 
complete documentation of the 
project and visits the site at 
regular intervals, say three 
times a year for a week. As Its 
arrival is not necessarily the 
sign of a major dispute, it does 


not create the same sort of 
tension said to be produced by 
arbitration. On the contrary, 
those who believe in this method 
insist that it has a beneficial 
psychological effect as the 
people on the spot try to settle 
their problems and disagree- 
ments before the board arrives. 

When it arrives, the board : 
first inspects the active sections 1 
of the project site, and then 
holds hearings. Its decisions do ' 
not bind anybody but are dis- 
regarded only if quite 
unacceptable to one of the 
parties. The disregarded I 
decision can, however, be used 1 
as evidence In subsequent i 
arbitration. It seems that a 
claims review board of *hi* type | 
mpy help the parties to adjust i 
to difficulties and prevent small 1 
disagreements to accumulate 
and grow into major conflicts. 

The one sore point of inter- 
national contracts which neither i 
an individual engineer nor ! 
lawyer can overcome concerns 1 
performance bonds, particularly ; 
the “ on demand ” type under I 
which the buyer may demand 
payment from the bank without 
giving any reason, not to speak 
of any evidence of breach' of 
contract on the part of the 
seller. A fraudulent, or at least 
unjustified calling of such bonds 
is becoming more frequent and 
little help can be expected from 
courts, particularly in common 
law countries where the 
unconditional obligation of the 
bank Is considered sacrosanct 
and quite divorced from the 
underlying transaction. The 
situation is slightly better in 
those civil law countries where 
courts give protection against 
“ abuse of the law.” 

The acceptance of such fin 
unequal and onerous condition 
of contract, as represented by a 
performance bond payable on 
demand, is a consequence of 
the competition for contracts. 
The EEC has been guilty of 
many unnecessary harmonisa- 
tion projects. Tbe elimination ' 
of unfair performance bonds i 
might well be a suitable case , 
for harmonisation treatment 

•Organised by Oyez Con- 
ferences, Copenhagen. I 


We build British 
trucks and buses 
in Scotland* 



There is over one million sq.fr. of covered space 
at Volvo's 75 acre site at Irvine. 


OIL 
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Not even Leonardo could 
hope to interest 1,351000 

Italian decision -makers 
with his works. 




’ PVBUCITASLTD. - 525/527 FULHAM ROAD - LONDON SW6 1HF. 


You canby ringing 

Lmkn38i)772£ 

By doing so you will discover that il Mondo, 
the highest selling Italian economic weekly has a 
readership of 287,000. Moreover, a readership 
which is 85% male with 70% in the 25/54 age 
group and a highly professio n al profile (87% 
ABO- 67% high school aim university 
graduates -78% managers, businessmen and 
professional people). 

You will also learn that Europe o is one of the 
foremost political, topical and cultural weeklies 
with a readership of 1,064,000 of which 71% is 
male, mainly in the 25/54 age group (62%), 

ABCi class (83%), and high school and 
university graduates (50%). 

Lastly, by calling this number you will have at 
your disposal a staff of knowledgeable 
consultants highly experienced in the Italian 
market, and able to offer you a complete 
. marketing information and media planning 
II. service, to help you solve your 

communication problems in Italy. 

; Other sole representatives in 

- the world; 

Jglgr Paris tel. 5006608 - Hamburg tel. 5110031 - 
WBr Basel tel. 226575 - Lausanne tel. 207151 - 
W-: Zurich tel. 25781 II - Bruxelles td. 6499775 - 
v Wien tel. 757684 -New York tel. 6846601- 
Athenes tel. 6929607 - Amsterdam tel. 178795 - 
Sfio Paulo tel. 8534842 - Barcelona tel. 2050012 - 
Toronto tel. 3642269 - Stockholm tel. 135000 - 
Porto tel. 29992 -Tokyo tel. 4454375 - 
Johannesburg tel. 8365978 - Sydney tel. 9222677. 
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BOZOLI-COBBIERE DELIA SEBA 


•Volvo started building commercial 
vehicles at Irvine in 1973. 

• In Scotland we design and build to 
individual specifications. 


I Volvo is one of the biggest industrial 
employers in Irvine. 

I In 1982 some 25% of our production 
was exported. 

Come to Scotland to see for yourself. 


There has never been any argument over the quality of 
Volvo Trucks and Buses — wherever they’re built. 
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VOLVO 

Volvo (Truck and Bus) Great Britain Limited, 
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ELECTRONIC OFFICE SYSTEM FOR LESS THAN £10,000 


DATA STORAGE 


STILL 

FORK TRUCKS 

The Best in Europe! 
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BY ALAN CANE 

THE CUSTOMER at the pre- 
sentation was polite but 
sceptical. "Yon would appear, 

Mr Bevan, to have accomplished 
by investing £lJ5m what other 
companies have failed to 
achieve by spending over . 

£25 Om. Why should this be?” 

The reply was equally polite: 

"Well, we all work veiy hard 
end we don’t have any com- 
mittees.” 

The presentation, earlier this 
year, was given hy Xionics, a 
small (£lm turnover last year, 
now breaking even) office auto- 
mation company which has been 
preaching the gospel of elec- 
tronic systems since its forma- 
tion In 1978 

The product which aroused 
so much interest and even _ _ . 

incredulity was a way of pro- -An Xionics JKlcronodO system in use. 

viding electronic office systems 

for tiie small department or What gives Xionics and Mr (Work station means a tele- 
small company at a fraction of Bevan added credibility for vision-like screen and a key- 
the cost usually associated with their claims is the powerful list board — Xionics describes it as , 
word processing, personal com- of well-known companies which a multifunction work station 
pater on the desk, electronic have worked with Xionics in which means it will carry out 
mail, and so on. • the development of its elec- word processing, data process- 

... . ironic office products. It in- ing. electronics mail, and the 

Minimal dudes BP, Scottish Gas, Allied like.) 

Now Xionics and Its manag- ggggjft, 1 ^ of” a£f* *2 tnmOn can 

ing director, Mr Michael Bevan. Office' ‘ store the request m his personal 

have formally launched this cabttiet omce ‘ file while Interrogating the 

new system, which they *»aii And if further evidence of data base of the company’s IBM 
"Micronode” the integrity of the company mainframe for the necessary 

According to Mr Bevan. an was needed, last week Smith's financial information. Equally, 
office could instal a minimal Industries bought 95 per cent he or she could ask the coin- 
system for under £10,000 The Xk)niC8 l0T “» undisclosed pany*s Digital Equipment mini- 
largest system, -would ' cost * ee but which could run into computer for information stored 

- . . . 44 t navnr mil ItAnc *» u«wiAniln» tn In ire* mAmam 99 


of automated office jargon 
which is rapidly gaining credi- 
bility among the more advanced 
workers In the field. 

It means a small group of 
workers with, a common purpose 
— examples include the market- 
ing department, tr aining depart- 
ment, management services, 
purchasing and materials 

controL 

What Xjoibcs offers to these 
groups is from two to eight 
multifunction - ' workstations 
linked to a central processor 
and filestore, the XINode. 

Each work -station offers — for 
a price of about £2.000— elec- 
tronic filing and retrieval, elec- 
tronic mail, word processing, 
personal computing, records 
processing and administration. 

Two workstations, a Micro- 
Node and a printer cost about 
£10,000, Bight workstations and 
20 megabytes of disc storage 


PHOTOGRAPHY 


work out at about £25,000. 

The system can be linked to 
a Sabos ring through a special 
interface for large companies 
where a number of departments 
might each run a separate 
Micronode system all linked 
through- lEih uw i. 

Potential customers fox 
Micronode include the Midland 
Bank ana the Greater London 
Council v which has already 
installed Okie of the largest office 
automation systems based on 
Xibus), 

The signs are that after a 
long delay the market for auto- 
mated office systems is begin- 
ning to grow in earnest (see, 
for example this page May 9 
1983). Only .cost is holding- 
some customers back and 
XlNode could be the answer. 
Some even say. that Xionics 
could be another Sinclair. 

Xionics » on 01-838 0105. 


ICE rides the 
micro boom 



around £25,000. 



Hike Sevan: minimal system 
for under £10,000 


"many millions” according to in its memory.” 

Mr Bevan: “The exact price is , 

dependent on a complicated Facilities 
formula linked to performance 

over the next three years. x- many, armed wxn the 

Smith’s is putting in an im- necessary information, the 
mediate £lm to set up a market- executive can compose a telex j 
ing operation.” reply on the workstation screen 

The basic product is a way ^ U £iPJ5ZJ& a * ** 
of linking a series of local work dectronic mail system, 
stations together with main- This is the way m which 
frame computers, viewdata eiectrcodc offices should work 
systems, and the telex so that *0*1 Xionics is certainly not 
they can all share information, alone an providing these fadli- 
carry out data processing, and ties. But everyone agrees that 
pass messages between them- major office automation so far 
selves and to the telex network- has been only for the large com- 
Xlonics calls this the Xibus pany which can afford the sub- 
system. IQ’s Mond division has stantial investment involved, 
such a system. Now Xionics dasms to be 

xt j . able to provide all the facilities 

Headquarters available on its Xibus system 

Mr Bevan says: "Assume an Bevan says there are 

ICI agent in India or East “<»ro 111311 200 different kinds 
Africa requests a quotation for 9 s available) while keep- 

certain Chemicals. The message “ e c ost d own to what a 
comes Into headquarters over small department or company 
the telex; from where it is c& n afford, 
directed to the work station Xionics worked on the bams 
of the sales executive.” of the “work group” a piece 


Electronic storage 
method for 35tnm 
Polarchrome 


BY GEOFFREY CHARUSH 


INFORMATION FROM Polar- 
oid’s Wellesley, Massachusetts 
, headquarters indicates that the 
company is developing pro- 
cesses that will allow exposed 
Polarchrome 85 mm slides to 
be electronically digitised into 
about 4m picture elements and 
held in storage. 

The information .cm then be 
used to operate a laser printing 
device to produce a big 10 x 8 in 
print. 

The idea would be to store 
photographic collections for 
viewing at any time on a tele- 
vision screen, a sample matter 
technically since the image can 
be instantaneously taken from 
store and used to form a stiH 
faster image on the screen. But 
by just pressing a button the 
user would be able to get a 
high quality print 

Polaroid says ft will intro- 
duce a compact low priced soft- 


ware-driven " videoprinter ” 
that win also allow the user to 
produce computer generated 
graphics on - a variety of 
Polaroid colour, films. 

The system Is to be called 
Polaroid Palette and will be 
aide to produce business 
graphics in up to 72 colours in 
conjunction with personal com- 
puters on 35 mm Polarchrome 
autopress slides, &25 x 425 
and; 4 x 5 in film. 

Palette can at present be 
used with the IBM personal 
computer as well as with Apple 
2 and Apple 2E machines. 
Polaroid anticipates that inde- 
pendently developed software 
packages will enable the system 
to be used with several other 
personal and small business 
computers. 

The system has a suggested 
retail price of $1,300 which 
includes the software diskette. 


BY ELAINE WILLIAMS 

WITHIN three short years a company exports around 50 per 
small company specialising in cent of its output' but this is 
the supply of mass data storage expected to increase to 70 per 
for microcomputer systems cent within the next year, 
raised its turnover to £3m last According to Mr Dobson, 
year. This year ICE, based at much of the company's exper- 
Ashford in Middlesex, expects tise is based on software tecn- 
to increase its total sales to nology which! allo ws the various 
more than £8m. types of storage systems such 

"We are riding on the back as Winchester discs to operate 
of the microcomputer boom,” with any of the major micro- 
said Mr Andrew Dobson, ICE’s computers. Mr Dobson said that 
marketing director. He com- the software allowed the user 
mented that microcomputer without any great technical 
owners very soon realise that expe rtise to operate the disc 
they are running out of data system. 

; storage room so ICE sees a large ICE has a very dose xelation- 
; market in providing the extra ship with Rodine, the rapidly 
capacity they need. growing, Scotland based, Win- 

Recently Electro Risk Capital, Chester disc drive manufacturer, 
a fund set up to provide invest- It is the main supplier of h asty 
meat for new and growing com- drives for the data systems 
panics invested more than .produced by ICE. 

£250,000 in ICE. This fond will As well as mass storage ICE 
be used to support the develop- is developing microcomputer 
ment of new products and to network systems which allow 
extend ICE’s marketing opera- several machines to share 
tions worldwide. At present the. common memory res o urces. 


Aero-engines 

Computer control 
for lasers 

THE Advanced Manufacturing through by abandoning direct or 
Department of Rolls-Royce in perdssive drilling in favour of 
Bristol 1 is the home of a number trepanning technique where the 
of spectacularly successful and laser beam is tightly focussed 
sophisticated techniques used in on a smaller hole than the 
the creation of some of the diameter of the hole and then 
world’s most complicated aero used, effectively as a fine- 
engines. • cutting tool, to cut the profile 

J. K. Luca of Rugby has <*-$« 

Sn-wsa £j£S%SS£ 

needed in those puts of the 

engine flat have to work at SvB -*«<>* 

ment The machine was 
very high temperatures. required to provide movements 

Now drilling very small, deep of up to 0.9m; tooling weighing 
holes is difficult using conven- up to 100 kg had to be moved 
tional mechanical techniques, over these distances with an 
Most manufacturers have used accuracy of a few tens of 
electro-discharge machining — microns- 
slow when compared to laser Now JK is negotiating orders 
technology but providing a for similar wm<*Kinog costing 
quality of finish that seemed nn- £200,000 to £800.000 each with 
obtainable using lasers. major aerospace wimpnim 

J. K. Lasers made its break- worldwide. 


\ j jM / 


Com mu nf c ati on* 

Mobile 

system 

AIMED AT the emergency 
services, security organisa- 
tions, the utilities and the 
fuel and power Industries is 
a new mobile radio system 
framFye Telecommunications 
of Cambridge (0223 61222), 

Kno wn as the MX 290, the 
equipment has direct dialling 
in both directions, providing 
fully automatic interconnec- 
tion from vehicle to vehicle 
and from a vehicle to PABX 
subscribers. The units have 
keypad entry and display of 
the selected subscriber's num- 
ber. Paging and shortterm 
dbdHng are also available. 

The standard version offers 
up to 18 channels but other 
versions can provide 40, 80 
or 250, in single or two fre- 
quency simplex operation. 

Fast easterner frequ en cy 
progr am ming is achieved by 
means of a plug-in FROM 
(pro gra mmable read - only 
memory). 


Hazards 

Miniature 


fuse 


A SUB-MINIATURE fuse 
designed to work in hazardous 
environments has been 
laundved by UtttefUse OI vis 
of Washington, Tyne and 

Wear. The company says that 
the component has been hunt 
to standards where intrinsic- 
ally safe equipment needs to 
be used in dangerous environ- 
ments. 

Designated the Safe-T-FIus 
series 259 they have applica- 
tions in gas plants, petro- 
chemical and processing 
industries. More Information 
on the range is available on 
8632 432479. 


Our Golden Falcon Service 
means catering for special diets as 

well as special occasions. 




know in advance and we’Ilhelp you celebrate in style. 

The same goes for anniversaries, honeymoons, any really 
special occasion; just give us 24 hows notice and fora nominal 
charge, we’ll lay on a cake and all the trimmings. 

Provided you tell us in advance we can caterforany special 
dietary needs too. 

And those are just some of the ways we try to serve you better. 

But then, whether you fly Fust Class or Golden Economy*on 
one of our luxurious Golden Falcon* TriStaxs you’re treated as an 
especially honoured guest • 

We seat you in me u tmosr comfort. ... 

All refreshments and entertainments are, of course, free. 




the wood’s most exclusive gastronomic society- La Chaine des 
R6tisseuis: - 

Gulf Air’s Golden Faloon*Service. 

Twice daily from London to the Gulf. . 

And remember; as well as flying Gulf you can stavGulf- at 
our luxurious hotels in Bahrain, Doha and Muscat 


73 Piccadilly, London wiv 9HF. Telephone: LondoriOl-409 1951 

Manchester 061-832 9677/8. Birmingham 021-6325931. 

Glasgow 041-248 6381. Or key Prestd2239l3. 

FromJunelst21 flightsaweekfcom Heathrow to foe Gulf. 
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Unit trusts see an 
end to outflow 


THE PROPERTY MARKET BY WILLIAM COCHRANE 


AT&T 

charity 

sale 


THE DOG days of the property 
unit trusts may be almost over. 
A round robin organised by the 
movement's management com- 
mittee this week concluded that 
there were now M obvious signs 
of recovery " in the market 

The committee's chairman, 
John Newman of the Fleming 
Property Unit Trust, said that 
the straw poll — covering only 
sis trusts out of 30, but includ- 
ing the “Big Three” of Fleming, 
Pension Fund Property Unit 
Trust (“ PFFUT ") and Lazard 
— showed a positive cash flow 
from some funds while others 
said that last year’s outflow of 
funds had been stemmed. 

This comes after 18 months 
of increasingly miserable sales 
figures, which finally showed 
net inflow down to only £44m in 
1982 after £211m in 1981, and 
cu lm inated with the merger of 
the Property Unit Trusts Group 
(including PFPUT) with the 
property management interests 
of merchant bankers Morgan 
Grenfell. 

Now, says Newman, “ we 
believe that the heavy redemp- 
tions of last year are behind 
us.” He reckons that the sub- 
stantial rise in gilt and equity 
markets have made them in- 
finitely less attractive than they 
were. The same applies to U.S. 
investment markets since the 
fall in sterling, says Mr New- 
man. 

“With rental growth pros- 
pects better than they were,” 


says Newman, “the funds are now 
likely to top up." For Fleming 
itself cash flow is “positive but 
still only a dribble; by Septem- 
ber, we could see a substantial 
improvement" 

There would be rough jus- 
tice in. that One of the unfor. 
tunate characteristics of some 
unit trusts' is the ease with 
which investors can get out 
Property, it bears repeating, is 
an illiquid business, and one 
which is slow to move its valua- 
tion bases. 

So at a time when other 
investment media looked bet- 
ter, said Newman, the funds 
took the strain. “But” he notes 
"it is even easier to get in 
than it is to get out”; so if 
some funds want to switch 
back hurriedly into property, 
the movement would be an 
obvious beneficiary. 

Cecil Baker of PFPUT says 
it is too early to be complacent 
But withrawals here have nearly 
dried up after a year in which 
the fund had to sell between 
7 and 8 per cent of its portfolio 
to maintain its liquidity ratio. 

For Lazard. Dennis Roberts 
sees a small positive inflow after 
an outflow in the year to March 
31 last He says that they have 
been managing the fund very 
hard, with the result that the 
unit price had only fallen by £5 
within a figure of over £2,000 in 
a bad year. "Maybe that will 
make the pension funds take 
notice,” he says. 


AMERICAN Telephone and 
Telegraph (AT and T), the huge 
U.S. telecommunications group, 
has agreed to sell its 26-storey 
New York city headquarters 
building which it has occupied 
for the past 67 years. 

AT and T is due to move 
Into its new 8200m bead- 
quarters building nearing com- 
pletion at 550 Madison Avenue 
later this year. 

The telecommunications com- 
pany is selling its old build- 
ing in lower Manhattan at 195 
Broadway to H. J. Kalikow and 
Company, a family owned 
property group. The property 
company has recently been 
diversifying its primarily resi- 
dential property portfolio to 
include office buildings. 

Terms of the deal have not 
been announced, however it is 
understood to be worth about 
860m. AT and T is also selling 
two smaller buildings on the 
same block to Ail Purpose 
Business Corporation lifting 
the total value of the property 
deals to over 875m. 

The teleco mmimii-atirtinf com- 
pany intends to use the pro- 
ceeds of the sale to set up a 
philanthropic foundation to 
make donations to “charitable, 
scientific, cultural, civic and 
educational grants” starting in 
1984. 

The headquarters sale is 
expected to dose in 60 to 90 
days. 

PAUL TAYLOR 


Midland gets £23m 


MARKET SOURCES put a 
price in excess of £23m on die 
Midland Bank Pension Trust’s 
sale of Its freehold 136,006 
sq ft Griffin Building office 
scheme at Bromley, Kent to 
. the Bank of America. 

Bank America plans to 
relocate about 500 of Its 
London staff from various 
sites in Central London in the 
10-storey bunding, whose 
development was managed by 
JLW Project Services end 
completed at the end of 198L 

9 DCE chairman Allan 

Campbell Fraser says that he 
has had building society 
interest in funding the *i™ 
residential content of his £3m 
plus development at the 
former Grant store at North 
Bridge, Edinburgh. The 
scheme is close to the Law- 
Courts which should provide 

a market for the 44 luxurious 
city centre apartments 
involved , in the development 

• Butterfield Harvey has sold 
its new, freehold 66,000 single 
storey industrial development 
at Eaton Seam, Cambridge- 
shire, for around £L2m. Pur- 
chaser was Wilson (UK) 
Developments, which has pre- 
let all of the buildings on the 
seven acre site to Texas 
Homecare for use as a distri- 
bution centre. Henry Botcher 
and EMns, Diliey and Handley 
acted for Butterfield. 

• Healey Sc Baker has bought 
the former F W Woolworth 
store at 45 High Street. Brent- 
wood for Harks & Spencer. 

M & S, In turn, is selling Its 
existing store at 16/18 High 


Street— frontage 68 ft, 18,066 
f t of floor, space on two 
levels-— and some £2m is ex* 
pected for the freehold. 

• British Steel has sold its 
9^00 sq ft Parkway head- 
quarters and research com- 
P J ex, on a 60-acre site at 
Ladgate Lane, Middles- 
brough, to Cleveland County 
Council for Unu It will be 
used as the new HQ of the 
Cleveland County Police. 

Weatheralls and Storey 
Sons and Parker were Joint 
agents for BSC. Meanwhile, 
Weatheralls’ 1983 property 
report forecasts a further in- 
crease In initial investment 
property yields, but implies a 
turning of the tide with 
renewed interest In property 
from the institutions from 
the middle to the end of the 
year. 

• Prime freehold shops main- 
tain their investment attrac- 
tion according to Elliott Son 
and Boynton, which has 
bought a small shop at 29 
Petty Gary in the heart of 
Cambridge tor the United 
Kingdom QrD Service 
Benefit Society, the price of 
nearly £500,000 reflecting an 
initial yield of 3} per 

• Equity & Law, represented 
by the Frankfurt office of 
WeatheraD Green & Smith, 
has completed the purchase 
of Calwerstraase is in Stutt- 
gart's main banking area. 
Price for the 6,250 sq ft 
building is dose to DM 3m 
(£780,000) for an initial yield 
of around 5$ per cent 


New system Professionals look 

at collectivity 


JACK ROSE, chairman of Land 
Investors and author of the 
property profession's bible 
“ Construction of Valuation 
Tables,” has now brought a 
touch of high technology to 
what some regard as the art 
rather than the science of 
valuation. 

Mr Rose has produced a new 
kit which with the aid of a 
microchip is able to transform 
a standard businessman's calcu- 
lator for use by the property 
vainer. 

The VALPAC kit costing £150 
and which comes complete with 
a 164 page manual is designed 
to work in conjunction with the 
Hewlett Packard 41 C calcula- 
tor, which sells at most office 
. equipment suppliers for around 
£140. 

The key to Rose’s ingenious 
system is a “ valuers " pro- 
gram stored on a microchip 
which can be easily installed in 
the calculator and a keyboard 
overlay which adapts the facia 
of tiie calculator to its new use. 

The VALPAC kit together 
with calculator and print out 
facility is designed to fit into 
a brief case. 

VALPAC is available from 
the PR Department, The Philip 
Rose Foundation, ISVA, 3 
Cadogan Cate, London SW1X 
OAS. Proceeds will go to two 
charities, the Royal School 
for the Blind and the Philip 
Rose Foundation which provides 
research funds for the improve- 
ment of valuation techniques. 


AT LEAST one clearing bank is future of the professions : a col- 
considering offering customers lective or an individual, service" 
an integrated package of pro- appeared particularly apt for 
fessional services which coaid property professionals in the 
include banking accountancy, 19KB who are not only looking 
legal, property surveying and to beat Emerging competition 
auditing services according to from, rival professions but are 
. Sir Douglas Morpeth speaking at seeking to break . into new 
a seminar organised this week markets themselves. . 


by Jones Lang Wootton. 


Sir John Baring, chairman of 


“They could therefore become Baring Bros and a Bank - of 
the first 'department store ' of England director, says that the 
services at present offered by complexities of tax laws, had 
the professions. It would of already led to “ considerable 
course require a change in the overlap ” between accountants 
law to enable them to provide and lawyers. Similar over- 
auditing services to registered laps existed between chartered 
companies but a challenge, is surveyors and the legal, pro- 
already there,” said Sir Douglas, fession due to the complexities 
who in recent years has been . a of planning legislation, 
key figure in the development ^ Richard Luff, president of 
of Inflation accounting. . ^ iStitution: . Sf 

He warned however that the ChiIteTtd Surve yors. said, that 
integration of diverse financial he believed that clients pre- 
and professional stalls could £eited ^ exercise individual 
dilute the quality of individual choice when employing an archi- 

tect w valuation surveyor. He 
SEiiES was - also concerned that there 

SEtfmr prists s&ouIdVnot a coucentretioa 
watch over the specific interests power = ' with diversified 
of the various professions. _r u c n ^ 

" Any concept therefore of %£ aa Uj!3 

providing a collective service by large financial 

A. inlnino t/iuthu nC nna nr Institutions. 


the joining together of one or 
more professional bodies in 


Harry Sparks, a partner' with 


different disciplines must stockbrokers Phillips & Drew, 
increase these problems greatly forecast that there wilt be 
and would be, in my opinion,- * more direct integration of the 
unwise or impossible,” said Sir investment divisions of leading 
Douglas. chartered surveyors with invest- 

This year is JLWs 200th in meat •• management houses; 
business and the subject of its. including those as s oc ia ted with 
bicentenary seminar “ The stockbrokers," 
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Richard Ellis 

Chartered Surveyors 

64 Cornhili London EC3V 3PS 

Tel: 01-283 3090 


v^y Weatherall 
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IZ Knight Frank&Rutley 
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WEST END OFFICES 

315/317 Oxford Street 

196/198 Eng's Road 

Bexkdey Square House 

LONDON W1 

LONDON SW3 

MAYFAIRJjONDONWI 

Fully Equqjped 

■New Air-Conditioned 


Economical Office 

Offices Fitted To An 

Penthouse Office Suite In 

Accommodation With 
Low Outgoings 

Exceptionally High 
Standard 

This landmark Property 

2,560/5,500 sq.fi. approx 

10/i00sq, ft approx 

3,100 sq. ft approx 

TO LET 

TO LET 

(Joint Agents: Healey & Baker) 

TOLET 

fCGSB 06669) 

(PMFE 00766) 

(3WS0946D 


JJJ By Order of 

5? THE SECRETARY OF STATE FOR THE ENVIRONMENT 

97, HORSEFERRY ROAD 
LONDON SWl 
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FOR SALE 


Office and Residential 
Development Site 

Gooch £1? iMmaSnSaf 1 ' London W1X 3HF 

Wagstaff^r 01-6298814 
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Chartered Surveyors 


i- Frankfurt - D an ner 


Warehouse/Industrial 
Properties 
To Let and For Sale 

Birmingham ...„.„6,620 sq.ft. 

and 13,500 sq.fL 

Corby ....... 1,600 sq.ft, to 3,150 sq.ft 

Feckham 2,500 sq.ft to 4,550 sq.ft 

Sheffield. 12,375 sq.ft 

Twickenham — 14,400 sq.ft 

and 16,400 sq.ft 

Wellingborough 3,000 sq.ft 

to 16,000 sq.ft 

Woodford Green...... _...._....13,15dsq.ft 

to 26,300 sq.ft. 



C bartered Surveyors 

1 6 Suffolk Street London SW1Y 4HQ 

01-930 9731 



Fairview 

Industrial 

Park 

6mins M25 

15mins Tilbury Docks 


FVome-fi57p.f Fairview 


Tel; Ware (08201 
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Reasonable Rental 
Low Rates 


Rainham, Essex 
New Factory 
Warehouse Units 

From 1 5 OOOsq.ft. 
Upwards 


lb Buy 

From £22 PA t 


JOSEPH PRIESTLEY HOUSE, 
LOWLANDS ROAD. 

SUPERB AIR 
CONDITIONED 
HEADQUARTERS 
OFFICE BUILDING 
TO LET 


14,750 SQ.FT. 
NEW OFFICES 
TO LET 



20,388 sq.ft. 


Henry Davis&Ca 

OWMSiraWQ 

tt! N*» Bmd Steel. London WIYBLQ - 

01-4892271 


4Qi 

iieen 

1 Street 

1 Mayfair London W1 
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ANDOVER 

R«oS.COO r S 0 r /F-C “ nrU,,itt 

TO LET 

IMMEDIATE OCCUPATION 

GUILDFORD 

Headquarter Buildin 


K1DUNGTON, OXON - 

3 .Warehouse Units . 
from 7.600 sq. ft. 

TO LET 

Competitive Terms 

LONDON ECT 
Factory Premises 

ZMOdq. ft- 

t NORTH CIRCULAR ROAD, NU 

5fSj"Q F«wry & Office Bunding 
iu,9w aq. TL 

TO LET / FOR SAlf - . - 

IMMEDIATE OCCUPATION : 

PETERBOROUGH 

Factory A tend 

59 t *£■ 0,1 6 .S 5 acree 
FOR SALE FREEHOLD 

TONBRIDGE 

12.1B0aq.tt. 

L»at Remaining Unit ’ ■ ■ 

to’let ***' RBnt ' Free p8riod aw * i ^ 
WHITTLE5FORD, CAMBS . 

1 Mil* from Mil (J 10) . - . 

Warehouse 

83.000 «q. ft, 

FOR SALE FREEHOLD 


"Warwickshire 
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L'jji j-niiaif 11 H- r ' 


Healey & Baker 


01-6299292 
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01“ 493 4282 




Alan Wright' Town Hall, Rugby, 
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AREA 5 ACRES (APPROX) 


■FOrdeUiKrlrwr 

- HELEN WMN 
(STD Code 0962) 544] I 
. v- feel- 441V 


V * 
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COUMfY. ESTATES DEPARTMENT] 
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SACAR HOUSE 

U| V ECCIESTON NEAR CHORLEY, LANCS— 3 MILES FROM M6. 
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Superb modem office complex in delightful rural surroundings. Also very suitable 
for Hotel or Leisure complex, hospital etc. 

20,000 SO FT ON 10 ACRES, FOR SALE OR LEASE 


af3dat9RkJ»rx3nd*fr^Bac>Oum087 7BO.O25a52^ 


RAEFEDf 


1 7 Blag rave street, 

BUCK1AND 

RBbpi i pj. 

Commercial ' TeL 0734 587171 
or s vhjo Street; London wix 1AH, 01-439 7047 


- • X /• V;*, j V; y; yVy- - 


Make a Great Saving 
by Relocating at 

Wells House 

SUTTON 

5250-15630 sq ft 

New Prestige Offices 
To Let 

£8 50 per sq ft 
p.a. including parking 

Phone for brochure 




Gooch I 
Wagstaff v - 

ChirTTr*d »U"..,0' *> 

- A'ft-rr.JVf Hr longer ;v;x' :-HP 

01-629 8814 


ln'r,-,'ji.::-ina Aotnf; Recognised 


GUILDFORD 

Superb Modern 
OFFICE FLOORS 
Set in Landscaped 
Grounds 
2,9735^50/8^25 

TO BE LET 


nisi iMma 


Your Ideal? 

66.000 sq ft of warehousing, including 

1 7.000 sq ft of office space, of the very 

highest quality. 

62 ft span and 20 ft eaves height. 

Within one mile of junctions 6 and 7 
• of M4. 

60 car parking spaces. 

Fully fitted, including heating, lighting, 
sprinklers, smoke detection systems and 
staff canteen and kitchen. 

* 

If it is, call us 







r** •* . js-z.v&j* t '*>, fV»~v 




MICHAEL 
LAURIE Ct 

partners 




FLEMING WAY 
MODERN FACTORY 
AND SUPERB OFFICE 
BLOCK WITH 

DEVELOPMENT POTENTIAL 
62,000 sq. ft. approx. 

SITE AREA 
4.2 ACRES approx. 

□□Grimley & son 

■■■■■Nl CHARTERED SURVEYORS DAI 

□□ 01-836 9654 §3 

King street Ccwent Garden London WC2E 8HN E& 2 f 

Bminghafn-ManchestBr-Brussete 

FOR SALE 

A NEW FREEHOLD 
OFFICE BUILDING 

An unusual opportunity to acquire an 
office building completed this month, 
constructed to the highest standards. Well 
located in an important business centre 40 
miles north-west of London, having 11,600 
sq. ft. nett office space plus car parking. 
Enquiries from Principals or Retained Agents 
warning clients to: 

Box T5911, Financial Times 
10 Cannon Street, London EC4P 4BY 


HERTFORD 

Christ’s Hospital Girls’ School 

AN IMPORTANT AND PRESTIGIOUS 
PROPERTY IN THE CENTRE 
OF THE TOWN PROVIDING AN 
OUTSTANDING OPPO RTUNI TY FOR 
DEVELOPERS AND INSTITUTIONAL 
PURCHASERS 

An extensive range of substantial buildings providing 
accommodation for 300 boarding pupHs, including 
Imposing assembly and dicing balls, 8 dormitory 
blocks, numerous classrooms and other school 
buildings, staff houses, chapel, squash courts, 
gymnasium, indoor sw imm i n g pool. 

Gross floor area approximately 140.009 square feet 
Playing field ot about 2 acres 
ABOUT 31 ACRES FOR SALE FREEHOLD 


MARGATE 

KENT 

A Superb 

Modern Warehouse Unit 

120, OOOsq. ft. approx 

u apabOt ,i Si.At A ->ioiv 

For Sale/To Let 

*• OTed iovJ u •Oa> f irvd i hw.uv, 
• ! •laiiuoarci Loanin'.: 

• S: -!l (. nr it .'un< O V-.o ’ 

•A;i Main- v> r. u « 


RTZROY HOUSE 
T8/2D GRAFTON STREET 
LONDON WIX 4DD 

01-493 7050 
Telex 22613 


CHERWSLL VALLEY DDTJWCT COUNCIL 

RATES DOWN 12% 

BANCO HOUSE BANBURY OXFORDSHIRE 
- PRESTIGE OFFICE AND WAREHOUSE 
ACCOMMODATION 
TO LET 
37,009 SQ. FT. 

7.000 SQ FT Offi ces . 30.000 SQ FT WAREHOUSE 

BUCKELL St BALLARD co mmerc ial 

3 * * MARKET place 

M BANBURY. OXQN 

Telcphoaec D29S 53I9S HfiSB 


INVESTMENT 

OPPORTUNITY 

Prestigious 3 -storey building in 
prime position. High Street, 
Broadstairs, Kent 
Building comprise* 3-4 shops 
with J 0,000 sq ft above, suitable 
for use as offices, flan, etc 
Car Park 

£130,000 freehold 

Tel: Mr. Church 
Honet (0843) «W00 


NEW FACTORY 
WAREHOUSE URITS 

WALTHAM ABBEY 
(NORTH LONDON) 

ON M2 S 

from 3,500 sq. ft upwards 
FREEHOLD OR TO LET 
Major Tax Benefits 
PHOENIX BEARD 

2 Chanda Stmt, CavefwlishSqtnm 
LedtfM) W1M 0EH - Tel: 01-323 46S1 
W. H. L££ 

21 C»« *. Stmt Hartford 3614 1HJ 
Til: Hartford 10302} 50601 ar 
S t a v a pe pe {0438} 726877 


STEP AHEAD WITH 

BARRATT 
COMMERCIAL 


AT LAST A COMPLETE PROPERTY 
PACKAGE FOR INDUSTRY AND COMMERCE. 


New office 
at 

Bracknell 

s 

The 

Banmtt 

Package Deal 

NO AGENTS' FEES 
Barratt will pay 

New offices 
at 

Bromley 

*44,000 sq.ft. 

* Parking for 2 18 ca 

* M3/M4 lOmins. 

* M25 15 mins. 

* Heathrow Airpor 
25 mins. 

* Available June 

r-f 

!✓> 

NO LEGAL FEES 
Barratt mil pay 

SAVE ON REMOVAL COSTS 
Barratt mil move you 

FULLV FITTED 

Even telephones included 

OFFICE EXCHANGE PLAN 
Subject to survey 

* 25,000/5 1,000 sq. ft. 

* Parking for 124cars 

* M25 20 mins. 

* Gatwick Airport 

35 mins. 

* London Victoria 

20 mins. 

* Available July 


HELP WITH EMPLOYEE HOUSING 


Barrett are building on 425 developments 
throughout Britain, a reassuring thought when 
planning re-location. If your staff do buy Barrett, 
they will have access to the Barrett International 


House Exch 
will be digit 


Flan. And your business 
tabig bonus. 



DEAL DIRECT 


We know our property better than anyone 
else and we're better qualified to advise 
on iL Cut our red tape and confused 
communications by dealing direct with one 
person - a Barren Board Director. 
AH Introductions recognised. 


Barratt 


Commercial 


Par farther details of the above offices, and other Barratt Commercial properties throughout Britain, telephone 
Ian Fawls, on 01-493 9222, or write to him at this address- 12 Carios Place, London W1Y 5AG. Tfelex: 299069. 




hSi*?: i t'ffr' 5^'?.'' ?»£ 

A superb new high quality 
fully Air-Conditioned 
Office Building 
dose to Heathrow, 

11,000 - 27,600 sq. ft. 

TO LET. 

Initial Rent only 
£8.50 per sq. ft 

Estimated Ruining Costs 
including 

Air-Conditioning, Lighting 
and Service Charge 
75p per sq. ft per annum. 

* 94 Car Parking Spaces on 
site. 

* Roof Garden. 


>* P 




Ash & JZirch 

jL JL House JLM House 


For detafls contact G A McCuSodt 

Fairview Estates PLC 

FfOgmcm Hal, Watronai Stono. HentemstnSGM3RW 

nfciHMw man eaaass w ukmhvBodgb 

Fairview 


Opposite South Ruislip Unidergxound 
Station 


D006LAS 





Two new self-contained Buildings providing 

32.100 & 16,600 sq ft 

of Air-conditioned Offices To Let 


Hiqh Speed Aj*c.~ 

KOi’Jil d r ‘c: Vtrv 

S;w 


tr, nt to W2 d 

;; ir.i. ty ?i J ‘. J IVj-Vr - 

\‘C I: on Hj--V 1 0 rs- 1 1 r V !c H e .1 Tv ■ 

r;:» .j.' l.riK ic hoot nr'. 


, Weatherall 
ce=5d Green & Smith 

01-405 6944 


Investor “Clie rtti” urgently seek 
SHOP INVESTMENTS 
PARADES - SINGLE 
LEASE-BACKS 

Prompt person*! attention trom: 

Jack Mendoza. FSVA 
The Lionel M »n do «i Partnorthrp 
7 How Manor Panda, H<w«Sw« 
Hove. Eaet Suasex BN3 2DP 
Tel: (9273) 728666 


GREENFORD 

near AAOfMI 

6.000 sq ft MODERN WAREHOUSE 
Good height rear &. from access 
£2.75 p.s.f. 

3,000 aq ft LUXURY OFFICES 
Exceptional parking ficiTdiea 
Ce p.s.f. 

Good height re*r & front aewtt 
Short or long-term let 
Teii 0V575 2774 


Victoria Road & Long Drive 
South Ruislip 
FOR SALE FREEHOLD 
Refurbishment & Extension 
of existing building 
as OFFICES; redevelopment 
of adjoining land. 
Overall site area 
approximately 4-75 Acres. 

Jones Lang British 

airways 

Property Services Dept. 

London W1Y6AS ftfJQQ P.O. Box 10 Healhiow Airport 

me noc vlYutfWYV (londgtQHounriowTWBZjA 

TASTEFULLY REFURBISHED — FREEHOLD FOR SALE 

ST. JAMES’S — 2,500 SQ. FT. 

GALLERY /HESIDBVnAL 

All enquiries: 


REDDIN 


& OOl 

Chartered Valuation Surveyor* h Estate Agents 
ZS BWTINCK STREET. LONDON WW TfcVHONE: 01-336 2173 
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JBy A refurbishment by the 

BB #| Lazard Property Unit Trust 

Atywmri 

Prestige Office Building 

ToLet 17,600 

sq ft approx 

+\ftV Air Conditioning •2 Lifts •Double Glazing 
*20 Covered Car Parking Spaces •Directors Suite 

Occupation Summer 1983 


PEPPER ANGLISS 

(STARWOOD 

< har!'.T-v'i Mincvnrs 

5/6 Carlos Place London WiYYiLL Tel <H- i-'gogoge. 


CITY OF SWANSEA 
URBAN DEVELOPMENT GRANTS 


THINK DECENTRALISED 


NEW MALDEN 
Air-oanditioned Offices 
from 6,520 -22,000 Square Feet 

K1NGSTON-UPON-THAMES 
New Air^ondrtxxiedOffk^ in Towm Centre kx^rtioa 
16,000 Square Feet 

SOUTHGATE.N.11. 

Offices. 31 20 Square Feet 

Assign mentor Freehold For Sale, 

COLCHESTER ESSEX. 

Attractive Offices of 1,430 Square Feet 
phis car parking. 

Further Details Available Refs IKC/JNH 

01-2485022 


MAIDENHEAD 

Prestige offices 
to let 10,800sqft 

Ail modem amenities available 

Joint cole agents 


Howard } ■ 

y^ l -'-nn&‘ % ■ ■ ■Hl'l 


(lOocn 



_ ring i 

Son ( VDaw 1 


01-734 8155 



Swansea is a designated City under 
ths Inner Urban Areas Act 1978 
and as such is in a Million to 
take Bd ventage of the Government’s 
now urban development grant 
ache me which Is aimed at attract- 
ing more private investment Into 
the City. The new grants win be 
available for approved proiacts pre- 
pared jointly by the City Council 
and the private sector. The City 
has large areas where opportunities 
exist for the private sector to par- 
ticipate in pro j nets of an industrial 
or commercial nature or which pro- 
vide housing, community or recre- 
ational facilities. All such projects 
come within the scope of the new 
grant provisions provided they con- 
tribute to local employment oppor- 
tunities. 


Any developer wishing to take 
advantage of the scheme and 
opportunities o( investing In a 
modem city of regional Importance 
which has sites available in major 
redevelopment schemes which srs 
under way for the City Contra. 
Lower Swansea Valley and Marl- 
time Quarter, should contact the 
Director of Planning at the Guild- 
hall, Swansea, aa soon as possible. 
Tel. 0702 50821. 

All applications for grant should 
be received by 30th June In order 
that the City Council can make a 
decision at Its July maedng on 
those applications which it wishes 
la support. A. N. F. REES 

Chief Executive end Town Cleric 
The Guildhall 
Swansea SA1 4PE 


Chartered Surveyors 


mcent 

, qua re 

swi 



Fully Modernised Self-Contained 
Office Suites 
Now Available ToLet 

from 2,000sqJiL upwards to i4,000sq.ft_ 

All amenities including Car {faking & Reception facilities 


ALLSOP 

&CO 


21 Soho Square. LondonWf 
Tel: 01 -437 6977 


Offices 

out of Inner London. 

In London? Well help you out. 

Ref: IKC/NH 

01-248 5022 

Chestertons 

< lu!rt«T<-d Surveyors 

p ■'•V . . . 


CANVEY ISLAND 

Detached Modern 

FACTORY 

with Offices 

10,000 sq. ft. on 0.5 Acre Site 
FREEHOLD FOR SALE 

_SYMM0NS TbL0fB34 8454 


$ 

iT" 


56/62 Wilton Rood. London SWI V 1 DH 




ESTATE AGENTS DIRECTORY 

The cost of promoting your company is 
£76 for twelve insertions of two lines 
and for each additional line the rate is £27 per annum 
ALSO 

A limited number of 2-centimetre boxes are available 
at £340 per annum (only £26 per insertion) 

For further details please contact: 

Fiona Comall, Property Advertising 
Financial Timer. Bracken House 
10 Cannon Street; London EC4P 4JBY 
Tel: 01-248 8000 or Telex: 885033 


Park Lane 
London Wl. 

Outstanding Refurbished 
OflSce/Residential Building 
LONG LEASE FOR SALE 
3777 sq. ft Offices 
3 Self Contained Flats 

Joint Sole Agents 

RR CHAR1.F.S PRIfTi ■ — ■ - r.-.jrg p 

01-493 2222/01-491 3304 

Ww 267383 (CHAPCO G> 


ADVERTISEMENT 


BEDFORDSHIRE 


Kllroy. Estate Agents. 60 St Loyaa, 
Bedford. Tel: (0234) 50952. 


Isn Scott a Co.. Estate Agents and 
Surveyors. Berkeley House. 20 
Berkeley Street. London. Wl. 01-435 
9911, 

J. Trevor amf Sorted Estate Agents. 
Surveyors and Valuers. 58 Grosvenor 
Street, W1X ODD. 01-629 8151. Also 
City, Manchester, Sheffield and 
Bristol. 


WILTSHIRE 

Buckell and Ballard, 106 Commercial 
Road. Swindon. Tel:; (0793) 44611. 

WALES 


SCOTLAND 


Burnett (F. G.) r Chartered ’Sur- 
veyors. Valuers and Estate Agents, 
33 Albyn Piece. Aberdeen AB9 
8S A. Tel: (0244) 572661. 


BERKSHIRE 


Buckell ft Ballard. 43 Market Place, 
Reading. Tel: (0734) 67341. 


SOUTH WEST 


Jareea Andrew ami Partners. 
Consultant Surveyors and Estate 
Agents, 62 Poll Mali, London 
SWIY 5HZ. 01-838 4436. Telex 
296239. 


Hampton a Sons, 6 Arlington Street. 
London. SWI. Tel: 01-493 8222. 


Cooke and Arkwright, 7/8 Windsor 
Place, Cardiff CF1 3SX. Tel: (0222) 
398151. 

Powell & P owell. Surveyors. Com- 
mercial and Industrie! Specialists, 
6-7 St. John's Sq.. Cardiff CF1 2SB. 
Tali 27688. 


GLOUCESTERSHIRE 

CHELTENHAM & GLOUCESTER AREAS MER5EY5IDE 

Lawson and Lawaon, Chartered 

Valuation Surveyors 6 Estate Agents. LIVERPOOL 

3 Regent Street. Cheltenham. GL50 

1HF. (0242) 21677 (6 lines). ________ 


HAMPSHIRE 

SOUTHAMPTON, PORTSMOUTH 

Hall Pain and Foster. Chartered 
Surveyors, Valuers. Estate Agents. 2 
London Rosd, Southampton. (0703) 
28915. 


Maeon Own I Partnen, Commer- 
cial Property Consultants, Glad- 
stone House. Union Court. Castle 
Streer. Liverpool L2 4UQ. Tel: 
061-227 3651. 

Also at London, Hull, Manchester. 
Dublin. 


David E. Little Prtnre, Chart Survya, 
36a Carolina St. Mid. Glam. (0666) 
58445. 

YORKSHIRE 


Eadon Lockwood and Riddle. 
Chartered Surveyors, Property 
Consultants, Sales and Advice in 
connection with Commercial and 
Industrial Properties. Portfolio 
Property Management Investment. 
6s Campa Lane. Sheffield SI 2EF. 
Tel: 753752. Teloic 547490 ELR. 


James R. Thomson (Propertlea) Ltd., 
23 Crown Street, Aberdeen AB1 2HA, 
Surveyors, Valuers & Esau Agents. 
Tel: 0224 52466. 

Webstar ft Co. (Chartered Sur- 
veyors) 60 Union Street. AB1 IBB. 
(0224) 6288/8. 

Kenneth Rydan ft Pints, Chert Sur- 
veyors, 201 Union Su. Aberdeen. 0224 
24306. 

EDINBURGH 

Hfflier Parker May ft Rowden, 5 
South Charlotte St-. Edinburgh. Tel: 
Q31-22B 5321. 

Kenneth Rydan ft Ptnrs, 71 Hanover 
SL. Edinburgh. Tel: 031-22S 6612. 

GLASGOW 

Kenneth Rydan ft Ptnre. 154 West 
George St., Glasgow. 041-333 0065. 

Webster and Co.. 21 West Nile St., 
Glasgow. Tel: 041-204 0771. 


HERTFORDSHIRE 


W. H. Lea ft Co.. Commercial Depart- 
ment. 21 Castlo Street. Hartford. Tal: 
Hertford (0992) 552772/3. 


Gordon Hudson and Co., 147 The 
Parade, Watford. 39711 (10 linos). 


LONDON 


Noel Alexander ft Partners. Property 
Advisers to Banks, 70 Queen Victoria 
Street EC4. 01-246 2256. 


MIDDLESEX 

HOUNSLOW 

Homo ft Sons, Chartered Surveyors, 
181 High Street, Tel: 01-570 2244. 

NORFOLK 

Temples, Commercial Chartered Sur- 
vsyars. 59 London Street: Norwich. 
Tel: 0603 28941. 


The A. G. Ebb age Partnership. 
Exchange Street. Norwich. Tel: 
(0603) 29971. Telex: 97372. Com- 
mercial and Industrial Surveyors. 
Residential Agents. The AGE of 
Property Expert! so for East Anglia 
— north of the Thames. 


PLANT & MACHINERY 


Barn Richards ft Co.. Specialists In NORTH EAST 
City Offices. 6 Broad Street Place. ___ , 

London. EC2- 01-920 0058. Sons •"«* Parker. Chartered 

Surveyors, Newcastle. 0632 26291 

ChMUrtm. Charwnrd Survnvnn nnH w r**TT * J 1 - 


Eatate Agonu. City. Hoi bore and 0642 710583. Mar oath nBM SttoT 
Decentraliaad Office*. 28 Quean Mat * mh 0670 57393 - 

Street. EC4R IBB. 01-248 5022. 

Hampton and Sons, Skinners Halt, OXFORDSHIRE 

3 Dowgota Hill, London. EC4. 01-286 nvcnnrl 

7831. OXFORD 

J. Trevor and Son.. Estate Agent.. 

Surveyor* and Valuers. 85 London flnd » T " ' i 0885 ! 240801 

Wall. EC2M 7AD. 01-628 0735. Also -^ISOfftces. 

Mayfair, Manchester. Shafflald and " — 

Brutal. 

SURREY 

WEST CENTRAL 

EPSOM 

Robert Irving end Bum*. Office. Co. - . . _. . _ 

and Ind. Specialist*. 23-34 Margaret Chartered Sur- 

St.. WIN 8LE- 01-CT 0821. r^/ 3 ’ 70 H &" Sn ** 1 * T,,: E P*° m 

GUILDFORD 

. .. * Cubllt ft West. Commercial Sur- 

L " Ktor CbariOrtld Sur- veyors. 44 High StreeL Guildford. 

«**•*■ 7* * °5nJf n,! T-b ni M T Bl i. (0«B3) 77277 or 6056. 18 Offices 

London EC4A 3BQ. Tel. 01-583 , n Surrey, Sussex and Hampshire. 

0990. TaJex: 892447. 

WOKING 

David Smithy as Partnership, Com- 

Chestertoru. Chartered Surveyors and - .A® 

Esuta Agents. West End Otficas. BMd » Woking. Tel: Woking 23344/S. 
Factories, Warehouses, etc.. 75 
Greavenor Street, WtX 1LB. 01-499 


Alrey Entwiatle. 28/34 Crass St- 
Manchester M2 7AQ. Tel: 081-834 
9177. 

Frtmk G. Bowen Umlted (Est- 
1824). Specialist Auetlonoers and 
Valuers of Machine Tools. Textile 
Machinery Trade Sucks, etc., in 
tea UK. 15 Greek Street, Shales- 
bury, 

Tal: 01-437 3244. 

Henry Butcher and Co. Inc., 
Uopold Farmer and Sons. Aue- 
donesra and Valuers. Brown low 
House. 6Q/51 High Hof born. Lon- 
don WC1V6EG. Tat: 01-405 8411. 
Telex: 887737. Also at Birming- 
ham. Liverpool, Leeds and Bristol. 


Cotabrook Evans ft McKenzie. 

5 Quality Court. Chancery 
Lane. London WC2A 1HP. Tal: 
01-242 1363. Specialists Auc- 
tioneers and Valuers to the 
Printing Industry. 


Eddlsotre, Chartered Surveyors. 
Industrial Building, Plant and 
Machinery Auctioneers and Vlrs. 
10 Greek St re at.' Leads LSI 6 HZ. 
Tel: f0532) 430101. Also at Hud- 
dersfield. Bradford ft Halifax. 

Edwards Btgwood and Bawtay, 78 
Colmore Row, Birmingham B3 
2HG. Tel: 021-238 8477. 


Grimley ft Son. a Su Philip's 
Place. Birmingham 3. Tel: 021- 
ZJ6 8238. Also at King St.. 
Covant Garden, London WC2E 
8HN. 01-830 8654 and 9 St. 
James’s Square, Manchester 
M2 SON. 061-834 7187. 

Industrial Plante Corporation 
(UK) Ltd., Auctioneers and 
Valuers of Plant and Machinery, 
71a Salisbury Street. Hull HUS 
30U. Tel: 0482 492872. Telex: 
627582. Established USA 1919. 
ITER Valuation Services. Valuers 
of Plant ft Proparty UK & World- 
wide. -Long ridge House, Man- 
chester M60 4DT. Tel: 061-833 
9282. 

Norman Levy Associates Over- 
seas. Guaranteed Valuation and 
Auctioneers of Plant and 
Machinery, Mortay House. 314/322 
Regent Streer. London W1R 5AH. 
Tel: 01-638 0701. Telex: 987291 
Levy G. 


Edward Rimhton Son and 
Kenyon (Eat. 1855). Valuers. 
A u exs i on Bar* and Loss Asses- 
sors. 10 Carlos Place. Gros- 
vaner Sq.. Lond on Wl Y 6HA. 
Tel: 01-493 6787. Offices In the 
UK, Ireland. Australia. Haw 
Zealand. South East Asia, 
African and USA. 


Lander Burfiold. Chartered Sur- 
veyor*. 75 Shoe Lane. Float St.. 
London EC4A 3BQ. Tel: 01-583 
0990. TaJex: 892447. 


Chestertons. Chartered Surveyors and 
Estate Agents. West End Offices. 
Factories, Warehouses, etc.. 75 
Grosvenor Street, W1X 1L8. 01-499 
0404. 

Relff Diner ft Co. (Office and Com- 
eretel Property Specialists), 179 
New Send Street W1Y 9PD. 01-491 
3154. 

Garrard Smith 8 Partnen, Estate 
Agents end Property Consultant*. 
40 Crawford St.. Wl. 01-723 3494. 
Telex 23828. 


Philip James Associated, 6 Brighton 
Road. (0283) 21156. 


King and Cftwemore (Commercial), 
Carfax, Horeham.- Tel: (0403) 64441. 


John Foord, Industrial end 
Commercial Surveyors. Valuers 
and Auctioneers of Industrial 
Property. Plant and Machinery 
in the UK and abroad for ISO 
years. 61 Queen’s Gardena, 
London W2 3AH. 01-402 8361. 
(Esc. 1828.) 


Fuller Porscr. Chartered Sur- 
veyors, Thavles Inn Houm. 
3-4 Hal born Circus, London 
EC1N 2NL Tel: 01-353 6851. 
Tales: 25916. Sheffield (0742) 
750161. Telex: 547098, and 
Edinburgh. Associated Offices: 
New York. Los Angeles. 
Toronto, and 20 other offices 
throughout USA and Canada. 
Industrial and Comerctai 
Valuers, Aooraiseri and Auc- 
tioneers for property, plant 
and machinery. Rating, Insur- 
ance, Project and Property 
Management, Agency and 
Investment Services. 


G. F. Singleton ft Co_ 63 King 
Street, Manchester. Tel: 061-832 
8271. 

Smith Meluck. Surveyors Valuers 
and Estate Aoenu. 17/18 Old 
Bond Street. Wl. Tel: 01-483 1613. 
Edward Sytntnone and Partners. 
Auctioneers and Valuers. 5062 
5“®d. London SWIY 1DH. 
Tel: 01-834 8454. Telex: 893348. 
Ana at Mon theater. 

Walker Walton Hanson. Chartered 
Surveyors. Valuers end Auc- 
tioneers of Plant and Machinery 
throughout me United Kingdom. 
5 Byard u na . Nottingham. (060E) 
54Z72. 36 Dover Street, Berkeley 
bauare. London W1X 3RB. 01-483 
1. ■ Abi1 *t Mansfield. Melton 

Mowbray and Oakham. 


Waothorell Green ft Smith. 
Chartered Surveyors. Auction- 
eer* ft Valuers. 22 Chancery 
Ltm*. WC2. Tel: 0T-405 89*4. 
Tele*: 22446. Also si City of 
London, Leeds. Paris. Frank- 
furt, Munich ft New York, 


HENDON, N.W.9 

FOR SALE OR TO LET 

NEW WAREHOUSE/OFFICE DEVELOPMENT 

19.729 SQ. FT. ON VBA ACRES 
IMMEDIATE OCCUPATION 



SLOUGH 

Excellent Road and Rail Links 
with London 

3*700 sq. ft. 
Modern Offices of 
Character 

Suitable for Hi-Tech Us* 
Parking, Carpeting, Excellent 
Decor and Natural Light 
25 Year Lease 
No Premium 

All Enquiries to: 

Howard Son & Gooch 

76 Queen Street 
Maidenhead, Berkshire 
Td: 0628 31031 


FACTORIES and 
WAREHOUSES 


Prime S. Hants. 
NEW FACTORY 
40,000 sq. ft 

Completion soon. Freehold Idea/ 
IBA buyer or owner-occupier. 

Write Box TJSB14. Financial Times 
10 Cannon Street. London EC4P 4 BY 


OFFICE SPACE 
REQUIRED 

Up to 8.000 sq ft in Mayfair, St 
James or other suitable area 
For successful company which 
wishes to occupy part and sub-let 
balance to two or three natal I ka 
companies operating under own 
names hut utilising asms superior 
office equipment. No space win be 
entertained unless permission to 
sub-let is accepted. 

Agents srs Invftsd to write In 
the fires instance to: 

The Chairmen 
Box 75916, Financial Time* 

10 Cannon Streat. EC4P 4BY 


OFFICES TO LET 


DISTRIBUTION 

DEPOT 

TO LET 

Staples Corner, NW2 
41,270 sq. ft. 

Replies, in confidence, to 
Box TS912, Financial Times 
10 Cannon Street. EC4P 4BY 


FREEHOLD 

ONLY £10 p.s.f. s.t-C- 
MODERN SINGLE STOREY 
FACTORY 

APPROX. 43,500 SQ. FT. 
BASILDON 
Close to 

JUNCTION M25/A127 


OFFICES 
TO LET 



Offices approx. 500 sq. ft. 

OLD BOND STREEtTWi 
■ Rates, service cleaning Incf. Telex 
available. £18.90 per sq. ft. 

„ _ Please contact 

Ho* TJS915, Financial Time* 

10 Cannon Street. London EC4F 4BY 


SKHjncea luxury offices In Etc hwt 
F* b ff*5f tc , st -, Jeme*’* area at 
London- Fulty hjrntshad ■arKM period 

ffinWVtfl lvaJ * 0, ■ "**• 1 Tsienhon* 
MA YFA IR. Salts* of taxary fumtgJied 
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INTL. APPOINTS, 


Executive vice presidents 
at Dow Chemical Co. 


• BIT Horner W, Henry «6 Mr 
Joseph G. Temple Jr have been 
elected executive vlce-presidenffs 
of the DOW CHEMICAL CO. 
Mr Henry end Mr Temple join 
Mr Orreffice and Hr Robert M. 
Kell, executive vice-president, at 
the highest management level 
of the company: Mr Henry will 
continue to serve as president of 
Dow Chemical tr.S_A. and will 
Assume responsibility for the 
global operations function. - Mr 
Temple will retain responsibility 

for the pharmaceuticals busi- 
ness, and will assume respooaiv 
bUity for the executive, depart- 
ment, the Pacifier and Latin 
America/Brazil areas, and . the 
innovation, development depart- 
ment 

In accordance with Ibe Dow 
Chemical policy governing 
employee directors, Hr Londeen 
and Mr Roofce are relinquishing 
their line duties. Mr Luudeen 
will continue to serve as chair- 
man of tihe board and will main- 
tain his rode as a primary 
spokesman for the company. He 
will play a key role in matters 
affecting Dow's international 
operations. Mr Rooke, who has 
been named a senior vice-presi- 
dent, will represent Dow in 
various industry activities, and 
will continue as the Dow repre- 
sentative to the Chemical Manu- 
facturers Association. He will 
also serve as a senior counsellor. 
Mr Rooke has been serving as 
an executive vice-president of 
Dow. 

• Hr Roy B. Oddy has resigned 
as president and Mr John H a n na 
as regional manager of SWETT 
St CRAWFORD. Mr Henderson 
has become president and Mrs. 
Anita BL Chan pong, senior vice- 
president. has been appointed 
regional manager of the South- 
west region headquartered in 
Dallas. Mr Henderson joined 
Foremark Carp (formerly Swett 
& Crawford Group) In 1972 as' 
president and chief executive 
officer of RFC Intermediaries 
Inc., the company he founded' 
for the group. He was appointed 
president and. chief executive 
officer of Faremark in 1980- Mrs 
Chanpong was named senior 
vice-president and assistant 
Southwest regional manager In 
1981. 

• PHELPS DODGE CORPN has 
elected Mr John C. Duncan, 
formerly chairman of the board 
and chief executive officer of St 
Joe Minerals Corporation, and. 
Mr George L Shinn, formerly 
chairman of the board and chief 
executive officer of The Firit 
Boston Corporation to its board. 

• Gulf Resources and Chemical 
Corpn has appointed Mr XL Bay 
Thomasson president and chief 
executive officer of its wholly 
owned subsidiary . PEND 
OREILLE OIL AND GAS COM- 
PANY. Mr William M. Wolf, 
former vice president, . who 
assumed the duties of president : 


In February, bar been appointed 
to the positions of senior vice 
president an! chairman. From 
1977 to I960, Mr Thomasson was 
vice presldent-reaploration for 
McCormick Oil . ana Css Com- 
pany, Houston,, and subsequently 
formed Spectrum Oil and Gas 
Company in Houston, which he 
'served as president and chief, 
executive officer. - 

• Mr Edmond Israel, number of. 
the executive board of Basque 
Internationale a Luxembourg 
SA, has been re-elected chairman 

- of the board Of CEDEL SA; the 
Luxembourg-based clearing 
organisation for eurobonds. Mr 
Bernard Imseng, senior vice 
president is charge of 1 inion 
Bank of. Switzerland's secun lie- 
administration and -coUatera> 
loan services worldwide, has. been 
' elected vice chairman. Mr Imseog 
has been serving as a director of 
the Cedel executive committee 
for over five years. 

• Mr Andrea* Kexsteu, formerly 
head of the German operations . 
of the Jacques Borel catering 
group, has been appointed vice- 
chairman and managing director 
of - WIENERWALD HOLDING 
AG, the Swlss-based -parent com- 
pany of the Wienerwald Restau- 
rant concern. Mr Kersteu will 
also head- the management of its 
German operating: subsidiary 
Wienerwald GMBH. Munich,, mu' 
become chairman of the Austrian 
subsidia ry W ienerwald Restau- 
rants GMBH. Dr Jacques EageU 
and Hr Anton Wey have been 
appointed .to the board. . Mr 
Guenter Steinberg, antTHr Man- 
fred Sturm, formerly managers 
of the German subsiaiaiy, -will 
leave the group at the: end. of 
June. 

• DAR AL-MAAL AL-ISLAMX 
has appointed Mr Ahmed .Saul 
EL Darwteh its chief operating 
officer from July 1. Mr -El - 
Darwish baa been with the Wortd 
Bank, since 1972 where he has- 
been concerned with the Middle 
East operations of the bank sod 
was latterly director of the Y^est 
Africa projects department ; ■ . 

• -After ahnost Iff years In the - 
UK as head of Bayer Pharma- 
ceuticals. Mr Hone WaUiibe 
leaves shortly to. become .execu- 
tive vice president of MILES 
PHARMACEUTICALS of West 
Haven; Connecticut Miles was 
acquired by the ' Bayer 
(Germany) .parent company in 
1978. • 

• GERBER SYSTEMS TECH- 
NOLOGY European operations 
has appointed Mr Albert J. 
Knoll managing director of 
Gerber ' Systems Technology 
based in Munich, West Germany. 
Prior to joining GST, he was 
managing director of Compeda 
in Munich. 

• Mr Manel Koendlg has been 
elected to the board of ZURICH 
INSURANCE CO., Zurich. ~ 


M.T.D. (MANGULAY LIMITED 


k. • A 

f Incorporated In Zimbabwe} 




INTERIM REPORT 



OPERATING RESULTS (Metric tom) 

• 



. Six months ended 

31-3-83 3.1,3,92 31^83 31.3.82 

Ore Milled Recoverable Copper 

Miriam 

Narali 

810 700 601 100 

340310 244670 • 

5437 

1 778’ 

ii 

Total 

851 010 845 670 

7 216 

6 766 

Smelter production 

Anodes purchased ' - 

Rerined copper produced - - 

Salsa — copper 

—silver (kg) . 

-rgold (kg) 

6790 
• 2 096 
9277.. 
9 208 

11 TO« 
132 

6 678 

2244 . 

8 140 . 
8784 

14 758 

87 


FINANCIAL RESULTS (ZSOOOs) 


Working profit 

Interest (net), sundry income Is 
other expenditure 

Proflt/(Lon) 

Net capital expenditure 
Earning* per stock unit (cent*) 
interest Bearing Borrowings 
Long Term ■ 

Short Term 


(Unaudited) 
r364 160 


wfce* »V1 IMoiT ln.m*d lo ••nilnga during the six .months ended 31 March 1B83 

bjiiwtae. idea: lor «-aior comiinv ie otVibut*bi* to m proved metal prices, particularly silver where the -price 

SrUSS3S , lSSS B " ,r a “ i9Wd by U,# dava,uatl “ .or the -Zimbabwe Dortsr 


COWWEflCIAL PROPERTY 

■is Esm 


By direction of the Welsh 
Water Authority, 
HAVERFORDWEST, DYFED 
PRESTIGE OFFICE BLOCK 
8^60 SQ. FT. 

Built . Tn 1970 by the Water 
Authority and now surplus to 
requirement*. Town centra location 
with free parking. Fully certified. 
FOR SALE FREEHOLD 
Full detail* from: 

EVANS ROACH ft CO. 
Chartered Surveyors 
48 High Streat 
Haverfordwest Dyfad 
Tel: (0437) 2816 


CHEAP PREMISES 
AVAILABLE 

Modern Warehouse /Office accom. 
BRISTOL 

Old MarkBt — non 12,580 so ft 
„ SHEFFIELD 

Parkway Ind Eai— up w 21.875 sq ft 
ANY SUGGESTIONS FOR 
UTILISATION WELCOME 
Phone: Roger Hsnwood 0784 50221 




BASINGSTOKE - BERK HOUSE 
3,000/11,000 SQ. FT. - TO LET 
Modem Office accommodation 
with good Car Parking 

. Gooch ft WagstnJT Pearsons 

4 Albarmarle St or 27 London St 
London W1XEHF Basingstoke 

TeL- 01-629 8814 Basingstoke 62222 


has doubled, partially assisted by the devaluation of the Zimbabwe Doris r 
In December 1982. 

A marginal' Improvement in mine smelter and refinery production occurred 
with cost increases being kept closely within budgeted parameters. 

During the period undsr review the company borrowed a further ZS2.0 
million which brought ths total loans owing to ZS12-0 million. These loan a 
and the bank overdraft of ZS4.0 million have been guaranteed by the 
government. It is a condition of the guarantee* that do dividends mav be 
declared until tho 2*16 X) million borrowings referred to have been •Sp." 
Consequently do interim dividend has bean declared^ • • w 

Tho tllrsctors are confidant that, provided currently orevaiUng metal 


FOR INVESTMENT 


•fYBe PARK. Short (BSsehaM lavestment 
on utoc* o' tfoBj ft Rats. Grot* m- 
£17.900. otters around £58.000. 
Msrsh ft P arson* 60S 9275. 

SUFFOLK, too acre farm lor sale as 

UMMeefc lull ran* Irina aemameat. Rent 

£4.500 M. Price £150.000. Olivers, 
H,H - SurS£ 



PROPERTY WINTER 


WAREHOUSCIOFFiCe FROFeimr wanted, 
freeMtd. A.ooa-G-OOO ». n. south 
London, North KentfSurrey tot teie- 
okene aresi. T«L 01-G64 9222. 


INTERHAT10RAL PROPERTY 


NEAR MONTREUX 

(and mountain resorts) 

studios 128-0 sojoj from Fra. 
B2,ooir- AFARTMBNrs 3>i roam 
res n mi from Fra. 1 73.ooo. 
CMALETi 5 roe ns (88 an .raj tram 
Fra. 218.000. VILLAS Z>» room* 
<100 VJ-m.) Fra, 285.000 ana 6 room* 
(168 M-mj Fn. 588,000 Contact: 
SnCIAUZEO-FOS£l ONERS- AGENCY 

PC^iaMaMimvSA, 1007 r* 

Tovr-Grtse 8, Tal.i CHI 29 28 11. 


HOLLYVIOpn RANCH, invsst OT build In 
Mutllal fanu Aou between r«n im 
C iiiroreU- 10 sere rite* lor Ai? 
SG.itb- Term* 51.376 deposit: 5117 
mon tmv over S vaara. Advance r !UIC] 
Cromor Heina, Culldront Rood. Wafrinu 
Surrey, WOJUoo 104862) 71 567 siwdnw 


LEGAL NOTICES 


WIGMORE STREET TRADING LIMITED 
(IN VOLUNTARY LIQUIDATION) 
NOTICE IS HEREBY GIVEN. In pur- 
suance of section 300 of ths Companies 
Act 1948. that General Meetings of the 
Members and Creditors of the above- 
named Company will bo hold at .‘the 
offices of Smoia ft Co„ Chartered 
Accountants. 423. Alexandre Avenue, 
Harrow. Middlesex on Tuesday. 31st 
MW 1983 at 11.00 o.m. end 11.30 a.m. 
*n tha forenoon reaoeotivoly. to receive 
an account showfna how the Winding- 
up of the Company has been conducted 
end its property disposed of and to 
hMf any explanation - that mav be .fur- 
nished by the Liquidator and to peas . 
■ Resolution aa tq the disposal of the 1 
books, accounts and documents of the 
Company. 

*■ ®<N G LA. E.C.A., Liquidator. 
13th May. 1983. 


PUBLIC NOTICES 


PERSONAL 


TRAVEL 
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Theatre 

MBIT YORK 

gimboat (Gershwin): A clever pas* 

ttche of vaudeville- end theatre 

works like magic in the staiy of fife 
on the Cotton Blossom where shows 
plied the Mississippi and provided 
unrivalled entertainment, especially 
with this productions outstanding 
feature performers giving heart-felt 
renditions of the 1027 Kem-Ham- 

mexsteia songs 126* QT Man River. 
BUI. and Life Upon die Wicked 
Stage. (51st W. of Broadway. 
5808030) 

Duet far One (Roundabout): Eve Marie 
Saint brings to New- York her star* 
ring role as the stricken concert per- 
former faring her psychiatrist in 
Tom Keinpinski’s. theatre a deC 


Beech Mem o irs (Alvin): As 
nsuaL WpH «8mnn is mote fanny 
than touching even when recalling 
painful poherfy in 1037 as his family 
struggles with the Depression, urn !? 
an etceDent east fed by Matthew 
Broderick as the aspiring: teenage 
writer. (7578848). 

A View from the Bridge (Ambassador); 
Broadway and Arthur Miller finally 
base a hit for-the new year - Arvin 
Brown’s musty but true revival of 
the melodrama of forbidden love in 
New York dockland. Tony LoBienco 
may reach the fall pitch of contrived 
despair too soon, bat audiences low 
the schmaltz, even m an Italian ao- 
centL (23B6200) 

Amwinin (Broadhurst) David Dukes 
stars as Salieri in the- award- 
bededted and elegant National 
Theatre prodncfion A Mozart's fife. 
(2470472) 

Agues of Gad (Music Bar): The fiery 
trio of Ashley, Geraldine 

Page and Carrie Fisher en li v e n a. 
somewhat overwritten: clash d ide- 
ologies. (2464636) 


Joseph and the A™ Technicolor 
Dreemcoat (Royate): ’Hie first work 
by Andrew Uoyd-Wcbber and Tim 
Kce in a fivtiy and imaginative ren- 
dition fp Tpor”! by Tony Tanner: 
(2455760) 

WASHINGTON 

Buried child {Kreeger) Vintage Sam 

Shepard, a 1878 Pnlitaer Prize win- 
ner,- mounts a family reunion in 
which. the returning son is not re- 
membered by the rest of the family 

. and. garbage ends up on the floor. 
(Arena, 4683300) 

Porgy & Bess (Opera House): This 50th 
anniversary production of Gersh- 
win's clas si c American opera does 
justice to the music and sense of 
community p»tfahlMi^ in Ftug/s 
desperate love for Bess in their 
squalid Catfish Raw lives. Kwirariy 
Center (254 3770) 

Boom Service (Eisenhower): Made fa- 
mous by the Mam: Bros movie. ♦>»*; 
1837 farce starring w»i Li nd e n ra n 
st and on its own with the ribald sto- 
ry of an impoverished producer 
whose troop is stranded with no 
money in their New York hotel. 
Kennedy- Center (2543870) 

CHICAGO 

The Dining Boom (Goodman. 200 S. 
Columbus Dr.): A B_ Gurney Jar's 
vision is confined by four wails, the 
four walls of a middle-class New 
England family as it changes with 
its inhabitants. (443-3800) 

Bed River (Goodman Mainstage): Rob- 
ert Woodruff directs David Mamet’s 
translation of Pierre L&vilie's specu- 
lation on the lives of Bulgakov and 
Mayakovsky- as the two Soviet wri- 
ters struggle far their lives and 
work. 

Cloud 9 1 

Churchill's disse ctio n of the English 
character seen first in the wilds of 
c olon ial Africa and then in a con- 
temporary I-tlrngrtrm garden follows 


Tommy Time's New York produc- 
tion under die direction of Don 
AmendoUa, who performed m the 
New York version. (2540 N. TJnmtn. 
9356100) 

Kennedy's Children (Pegasus Play- 
era): Robert Patrick's deadpan and 
discouraged discourse on the youth 
of the lB&Os as reflected through the 
mirr or of a New York bar in 1874 
still reverberates in the 80s. (1020 V. 
Bryn Mawr, 2712638) 

E. A (Organic. 3319 & Clark): This hit- 
and-miss local company has a long- 
running success with an earnest 
parody of hospital-based melodra- 
mas. starring Gary Houston as an 
ambitious young doctor. Shufca 
A kune as the receptionist and Lily 
Mbokus as the authoritarian nurse. 
(3275588) 

LONDON 

The Rivals (Olivier): Splendid National 
Theatre revival, cunningly designed 
by John Gunter to place os in the 
middle of 18th century Bath. Geral- 
dine McEwaa takes a fresh, inquisi- 
tive look at Mbs Malaprop, Michael 
Hordern is an unrivalled Sir An- 
thony. Peter Wood directs. 
(0282252). 

Blood Brothers ( Lyri c): Strong rock 
melodrama by winy Bussell about 
Liverpool twins separated at blrth- 
Fop star Barbara Dickson, very like 
a young Grade Fields, is superb as 
their grief-wracked mother. 
(4373886). 

The Boaring Girl (Barbican)' Jacobean, 
comedy by Middleton arid Dekker 
with Helm Mirren as the epony- 
mous vagabond is a spirited produc- 
tion by Barry Kyle nowplaying in 
tandem with last year's The Taming 
of fire Shrew from Stratford-upon- 
Avon. (9238795). 

Daisy Polls It Off (Globe): Enjoyable 
romp derived final the world A An- 
gela Brazil novels: gym dips, hock- 


ey sticks, a cUffiop rescue, stout 
moral conclusion and a rousing 
school hymn. Spiffing if you're in 
that sort of mood. (437 1582). 

A Map of the World (Lyttelton): Bril- 
liant new play by Dinrid flare, set in 
a luxury Bombay hotel where a Un- 
esco conference on world poverty 
has been convened. Chin, meticu- 
lous production by the author has 
strong performances faun Roshan 
Seth (Nehru in the film Gandhi) as 
an Indian novelist. BUI Nighy -is a 
journalist and Diana Quick as the 
actress in the middle of an kte olo gi 
cal sho wd o wn . (9282252). 

Nobes Off (Savoy); The funniest play 
for years in London, now with an 
improved third act and a top-class 
replacement cast B lake- 

mare’s brilliant direction of back- 
stage s h e n a nig a n s cm tour with a 
third-rate farce is a key factor. 


The Beal Thing (Strand): TT acri nMi ng 


enjoyable new Tgm Stoppard play 
which examines a playwright's atti- 
tudes to work, music end love in 
characteris tic a l ly wettwritten, com- 
plex vein. A tone of serious levity is 
well struck in Peter Wood's produc- 
tion and the performances of 
Rees and Felicity 
(8362660^4143). 

Trafford Turn (Mermaid): Exuberant 
play starring Toyah Wflcox thaTsets 
the battle of the sexes in a wrestling 
ring. This fringe success has re- 
opened the embattled City of Lon- 
don venue. (2385568) 

The Pirates of Penzance (Dnuy Lane): 
Riotously vulgar Broadway import 
that sits Gilbert and Sullivan on a 
whoopee cushion. (836B108) 

Guys and Dolls (CHivler). A first-class 
revival of this witty musical happily 
laid out on the open stage, with a 
good selection of the acting talents 
of the National Theatre and -some 
unlooked-for singing talents as weU. 
(9282252) 



Music 


ZURICH 

TenhnQe: % » ri gh a r fTiamhgg Orches- 
tra with Maud and Paul Tonfie; 
cellos conducted by Edmond, <fe 
Stoutz. Handel, Dvorak, Vhmldi aid 
Grieg (Riefc Homera Fraocesch, pia- 
no (Wed), 

VIENNA 


i (72121IV Vienna Cham- 
ber Orchestra, co n du ctor Philippe 
Entremont Mozart (Wed); Radio- 
Symphony Orchestra. Berlin, Vien- 
na Tooth. Choir. Conductor Hiccardo 
Chalffy. Eben, Gounod and Liszt 
(Thtn). 

Secession. Festival of New Music: Ke 
TSdHcbe Dorfs/Batemann/ZTevIrotn 
Berlh> (Tia;); The Residents (Wed). 

LONDON. 

Halle Orchestra conducted by James 
Loughnm. with- Peter Donohoe, pia- 
no. Berlioz. Racfunaninov and Mah- 
ler. Royal Festival HaE (Mon). 
(8283191). 

London Sufonietia condu cted b y Oliv- 
er Knussen with the Ardxtti String 
Quartet and Electric Phoenix. Brit- 
ten, MaxweH Davies; HoBowuy, Fer- 
enyhougb and others to celebrate 
the 40th anniversary of the Society 
lor the Promotion of New Music, In- 
cludes four world premieres. Barbr- 
caa Hall (Mon). (8388891). 

English Chamber Orchestra directed 
by Murray Perahia, piano. Mozart. 


Engfisb Batik F e stival: Trevor Pin- 
nock, harpsichord. Bach and Ra- 
meau- Queen Elizabeth Had (Tue). 
(9283191). 

Ftulhanaoma Orchestra conducted by 
-Simon Rattle with Misha Dichter, 
piano. Sb-auss. Beethoven and Dvo- 
rak. Royal Festival Hall Wed). 

London Mozart Players conducted by 
Tamas Vasary. piano. Mozart, Jana- 
cek and Haydn. Queen Elizabeth 
Hall (Wed) 

Young MnsidanB Symphony Orches- 
tra, Harlow Chorus and Nelp Cho: 
ms conducted by James Blair. El- 
gar's The Dream of Genmtras. Roy* 
ftl Festival Hafl (Thur). 

Bonnie Scott’s. Frith Street: Dizsy Gil- 
lespie, trumpet Unfit JimeL 
(4390747). . . 

PARIS 

Los Angeles Phflhannonfc Orchestra 
with Carlo Maria G S ulin i , ddon 
Kroner, Yo-Yo Mac Brahms (Mon) 
Salle Pleyet (563 8JB3J. 

Cotonne Orchestra conducted, by Lav- 
ra von Mateac with C M o ane Or- 
chestra Choir co n ducted by Jean 
Sourissec Bruckner (Toe) S&tnt- 
Loms-Des-InvaBdes Church 

(2337289). 

Concerts Lmnourexec* Octet: Schubert 
(Thur 3pm and 6pm) Salle Pfeyet- 
SaDe. 

C hrfato t Debras, piano with the Re- 
pubUcaa Guards. Symphony Or- 
chestra: Haydn, Ravel (Wed) SaQe 
Gaveau (5632030). 

Orebestee de Paris conducted by Ra- 
fael Kubelik with Brigitte 
Fassbinder and the Paris Orchestra, 
choir conducted by Arthur Oldham: 
Mahler symphony 3 (Wed. Thur) 
Salle Pteyel(563fl796). 

Scottish Chamber Orchestra with. Ter- 
esa Berganza: Haydn, Mozart, de 
Falla, R. Strauss (Thur) tap-chate- 
let (2811983)- 

MEWYORK 

AMrerf BreoifcL'pfflno cedtaL Beethor- 
en programme (Mon, Thut) fane- 
gfe Han (2477459). 

Guarneri String Quartet Brahms pro- 
gramme (Tue, Thur). 92nd SL Y, 
1393 Laxtogbrn Av (4274410}. 

WASHINGTON 

National Symphony: Mriislar Ros- 
tropovich conducting, Gwendolyn 
Bradley soprano. Qautfine Carlson 
mezzo-soprano. Choral Arts Society 
directed by Norman Scribner. Mah- 
ler (Tire. Wed. Thur). Concert Hall. 
Kennedy Canter (2543776), 

CHICAGO 

Chicago Symphony: Leonard Stetkin 
conducting, Kim Inn. StetfBR 
Vaughan WSHiams (Tlmr}. Orches- 
Ira Hall (4358122). 


Exhibitions 

WEST GERMANY 

Berlin, Nati onalgaferia, Pbladamer 
Strafie: Werner Knaupp, a contem- 
porary German artist, tries to come 
to grips with death in paintings and 
drawings. Ends June 5. 

Bremen, Knnsthalte, Am Wall 207: 
paintings, gouaches, water colours 
and eft-swings by Horst Antes, a Ger- 
man painter. Ends June 5. 

Hamburg, ^ppylvprwni GtocSen- 

gwHwnH- P ww wBWmw mvf of 

death, depicted by eight cm tempor- 
ary German urik t*, ft rilimd HnA . 
ler, the Swiss artist, and Edvard 
Miinrh. Ends Jane A 

Hanover, Knngtmuseuzn. UrfrSchwit- 
ters- Plate Paintings, sculpture and 
drawings by Umberto Bocckmi. the 

Italian firfnririi/» pamter- FlnAiJune. 

12 . 

gSmsida. Haus der Konst, Prinzregen- 
tenstrafie: Contemporary West Ger- 
man painters and sculptors. Ends 
July 10. 

Cologne, WaHraf-rechartz-Musenm. 
An der Rebhtsschnte: Irish art of 

. three thousand years comprises vir- 
tually aQ Irish national treasures on 
loan horn the Irish National Muse* 
Gum, Trinity College. Dublin, and Ir- 
ish Academy of Scienc e s. Manu- 
scripts, refics of Irish Saints and 
utensils: from the workshop of Irish 
monasteries; silverware: and gold; 
and silver Jewellery. Ebds June 2. 

M«im, MitteU-faeinisches La u d e s m n- 
seum,49 Grosse Bfeiche: In honour 
of fire year’s 500th anniversary of 
Martin Luther's birth, the museum 
is showing original drafts, docu- 
ments, models and photographs re- 
cording file conception and realiza- 
tion of a number of public memori- 
als to the great reformer in the 19th 
century. Closes at the end of May. 

ITALY 

Milan, Santa Maria deUe Grade: Pre- 
Raphaelite watercolours including 
unsigned works dated 1880-1920 by 
Dante Gabriel Rossetti’s brother- 
hood. Ends May 30. 

Milan, Galleria 32, Via Brera 6: About 
80 drawings by the German satirist 
George Grosz done between 1914 
and foe 1950s. Ends May 30. 

Venice, Museo Co r rea-: Engravings by 
18th century Venetian artists from 
Cartevarijs to Tiepolo- Ends June 5. 

LONDON 

The Tate Gallery: The Essential 
Cubism is a wonderfully particular 
and illuminating exposition by 
Douglas Cooper and Gary Tinterow, 
with the choicest examples at every 
turn, of Cubism in its definitive peri- 
od from 1907 to 1920. Braque and Pi- 
casso dominate the show, and as 
prime movers and principal expo- 
nents, so they should. But their rela- 
tion to their immediate associates 
and followers is made clear - Gris 
the most substantial of them at the 
time. Leger the most idiosyncratic 
■nrf independent. Laurens and Lip- 
chitz the sculptors, Delaunay, Mar- 
coussis. VHicm. Gleizes and Metzing- 
er. Ends July 10. 
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Thomas Moore anti Cec9jr Heron, by 

Hans Kofceri. Lxjwted by the Queen to 
the Reipont Morgan Ubraiy, New 
YoiK 

PAMS 

Claude Monet: Homage is paid to his 
Giverny period with 45 of his paint- 
ings. including the nympheas, at the 
Centre Culture! do Marais, 28 Rue 
des Fraccs-Bourgeots (2773225). 
Closed Toe. Ends July 17 th. 

Edouard Manet: An except i onal retro- 
spective marks the 100th anniver- 
sary of the artist's death including 
Olympia, the Bar at the FoUes Ber- 
geres. Nana and Dejeuner sur 
rHerbe. Paintings, ”birb at the 
time created such a scandal, are 
now seen as classics in the tradition 
of Franz Hols and Velasquez, whom 
Manet revered. Yet at the same time 
they are a homage to one of the first 
i mp ressionists and a pioneer of 
modem art- Grand Palais April IB- 
August 1, closed Tue^ Late night 
Wed tfil 10pm (2815410). 

NEW YORK 

Winston Chnrehfll (National Academy 
of Design): Painting as a pastime in- 
cludes 60 works borro w ed from 
Chartnell and Churchill family 


members as part of the Britain Sa- 
lutes New York Festival- Ends July 
3. (89th & 5th Av.}. 

Heniy Moore (Metropolitan Museum 
of Art): The first major retrospective 
in America in nearly 40 years in- 
chafes drawing, carving in wood and 
stone as well as sculptures large and 
gwmll jjj nn, of higbponts of Hto 
Britain Salutes New York celebra- 
tion. Ends Sept 25th. 

Metropolitan Museum of Art: Those 
overwhelmed by the rimer volume 
of art at the Vatican wH 1 much ap- 
preciate the present loan of 230 
choice pieces, including the Apollo 
Belvedere, Caravaggio's The Depo- 
sition and even modem pieces by 
Matisse in what the museum is call- 
ing its show of a decade. Ends June 
12 

Rerpant Morgan library: To the 
beautiful fin-deriede setting of a 
New York plutocrat's home comes 
the loan of Holbein's portraits of 
Henry VIH and his court, bo r r o w ed 
from Windsor castle as part of the 
Britain Salutes New York celebra- 
tion. Ends July 30. (36th end Madis- 
on) 

CHICAGO 

Chicago International Art Expo (Navy 
Pier): Though it lasts barely a long 
weekend, this wnrmnl event covers a 
lot at ground, including one-man 
shows by Nicholas Afrfcano and 
Milton Avezy-vritb works from sei 
yen West German galleries, large 
sculptures by Frenchmen Bernard 
Pages, Etienne Martin and Ipouste- 
guy and rcpreseitative pieces from 
110 galleries. 

Field Museum: Early twentieth-centu- 
ry photographer Edward Curtis is 
featured In The Vanishing Rara 
And Other Illusions , showing 120 
photos of American Indians with ar- 
tifacts used at that time far develop- 
ing, engraving and touching. Ends 
July 21. 

BRUSSELS 

Palais des Beaux Arts Venetian draw- 
ing of the 18th century. Tiepolo. Pia- 
zetia, Piranesi, Guardi, Canaletto. 

Societe General* de Basque: 100 
years of glass in Europe. Ends May 
20 . 

Kredietbank: Young artists of Flan- 
ders. 

Moses do Costume et de la Den telle: 
From Worth to Chanel. 

Theatre National (from 6pm to Upm): 
British posters 1890-1980. 

VIENNA 

Kunstlerhaus: The Turks before the 
City of Vienna- A historical exhibi- 
tion which seeks to show the situa- 
tion in Europe in the second half of 
the 17th century which led to the 
siege and the batfie during the sum- 
mer of 1083. 

Museum Des 28. Jahrhnnderts: The 
Turks Before Vienna. An exhibition 
not so much concentrated on the 
war and military aspects of the 
siege of Vienna as pictures depict- 
ing the political and cultural per- 
spectives. development of conflict- 
ing cultures, different religions and 
prejudices against foreign influ- 
ences. 


Opera and Ballet 

LONDON 

Boyaf Opera. Covent Garden: Die 
MefatersingetL conducted by Colin 
Davis, features a tried and trusted 
east of Royal Opera Wagnerians 
(Popp, So ti n , TCaz: Evans] with the 
novelty of Robert Liosfalvy’s first 
rjmAm Walther. The revival of Pe- 
ter Wood's rifa* production, of Don 
Gtoimnni is QhuninatPd by a notable 
east - Plowright Te Kanawa, 
McLaughlin as the ladies, Samuel 
Ramey and Stafford Dean as master 
and servant. (240 1088). 

English. National Opera, Coliseum: 
The fast two performances of the 
Loudon season, an of two well-tried 
ENO productions - Die Fledermaus. 
and the petenlally fresh Magic 
. flute (with amine youthful newcom- 
ersv notably Joan Rodgers and 
Glean Winriade; *mnng the cast). 
(8383161). 

Royal Opera House. Covent Garden: 
Sadler’s Wells Royal Ballet with a 
triple hill, about haunted and politi- 
eaRy confined people, rape and toys 
coming to life (Tue). 

Sadler's Wells, Rosebery Avenue: Lon- 
don Con te m pora ry Dance with 
some splewM dances and splendid 
dancers. (2788918). 

NEW YORK . 

New York Giy Ballet: The season con- 
tinues under its new director Peter 
Martins with. 40 works from, the rep- 
ertory, ranging from Balanchine's 
first American work. Serenade 
(1931), 10 four pieces premiered in 


winter, by Martins, dTAmboise and 
DuelL New York State Theater, Lin- 
coln Center (8705570). 

Ahdn Alley American Dance Theatre 
(City Center): Three local end one 
company premiere are part of the 
spring season of a company that has 
parlayed American gospel, Broad- 
way and classical dance themes into 
a national institution. (55th EL Of 7th 
Av. 581 7907). 

CHICAGO 

Barber of Seville (Athenaeum): Chica- 
go Opera Theater production, in 
tfripiish, stars Cynthia Munzer as 
Rosin a. Robert Orth as Figaro and 
Abram Morales as Count Atamviva. 
with Mark Flint conducting: (2838 N. 
Southport 6630555). 

Jht Next Step (Auditorium Theatre): 
Dancer and choreographer Carrie 
Stem shows an Eastern influence in 
her work that combines autobiogra- 
phy with homage to American popu- 
lar arts as weU as reflections on 
such contemporary themes as the 
Inm-Iraq war. (79 E. Congress, 
B222II0). 

PARIS 

Les fades Gdantes. Rameau's opera- 
ballet in a new production conduct- 
ed by Philippe Herreweghe. Chore- 
ography, Viola Far her. TMFChaie- 
lei (2611983). 

Poulenc's Dialogues Des Ca rmel i tes 
with the rote of Wanehp de fa Force 
sung by Maria Ewing and that of 
Madame de Croissy by Regine Cre- 
spin alternates with Offenbach's La 
Balfe Helene in a new production 
conducted by Aitun Le on ard at the 
Opera Comique (6960311) 


Colourful M*™*- acrobats and danc- 
ers of the Peking Opera at the Fa- 
fais des Congres (7381458). 

WEST GERMANY 

Berlin Deutsche Open Der Freischutz 
has Siegfried Jerusalem in the part 
of Mas and Edda Moser as Agathe. 
Arabella features Gundula Janowitz 
and Franz Ferdinand Nentwig. Tos- 
ca, sung in Italian, brings together 
.T unic Martin and Giacomo Araga 11- 
Die Hochzeit des Figaro, a Gbtz 
Friedrich production, has Lucia Pea- 
cock and Wolfgang BrendeL (34381). 

Hamburg Staatsopen Der Barfaier von 
Sevilla with a widely-praised cast 
headed by David Kenda l l is 
triumphantly revived. Die Wunder- 
same Schustersfrau by Bern Alois 
TlwimoniMiiB , one of Germany's 
fending contemporary composers, is 
also revived. Die Hodxzeit des Figa- 
ro has Judith Beckmann and Harold 
Stamm in the main parts. (351 151). 

Cologne opera: Umberto Giordano's 
rarely-played Andrea Chenier, pro- 
duced by Willy Decker, is premier- 
ing this week. Neilo Sarrti conduct- 
ing. Farther ferfonnances are Don 
PasquaJe and Der Freischutz with 
Sfa gfrfarf Jerusalem as Max_ 
(28701). 

VIENNA 

Staatsoper (5324/2655): Der Fliegende 
Hollander, Tannhauser, Etektm. 

Volksoper (5324/2657): Der Zgeuner- 
boron. Die Csardufurstin. Wiener 
Blot Der WHdschiitz. 

Festival of Clowns in the Jesxulen 
Wiese. Frater. Muenuenschanz (Tue 
and Wed); Theatre Para vent (Wed). 


Cinema/John Pym 

The android with the heart of gold 


Android 
Six Weeks 
Hontcytonk Mac 
Bad Boys 

Codesame: The Soldier 
Tenebrae 


One of the startling achieve- 
ments of 2001: A Space Odyssey 
was its re-creation of dead time 
in space. The boredom, of astro- 
nauts on forgotten missions, the 
mundane routine of spacecraft 
life, have since become cine- 
matic givens. Cinematic "space" 
has also, of course, become 
noisy big business. Superman 
in his third incarnation is about 
to swoop; we are bracing our- 
selves for the Return of the 
Jedi. 

Android, an 80-minute Ameri- 
can independent production of 
deceptive modesty, is aware of 
its antecedants and perhaps 
because of this does not feel 
compelled to belabour its con- 
ceits. In John Carpenter's Dark 
Star— another similar and singu- 
larly promising first feature — 
the spacecraft with its quarrel- 
some laid-back crew, its beach- 
ball “allent” and its thinking 
nuclear bomb, had a lived-in 
quality. One bslieved on the 
denderest evidence and with 
the minimum of special effects 
in its reality. Just so with' the 
reach-me-down, cast adrift space- 
craft of Android. 

A gawky tender hearted 
human robot. Matt (Don Opper), 
the servant of a scientist who 
is fi nishing off the perfect robot- 
woman, Cassandra, has yearn- 
ings in thin comer of nothing- 
ness for the Earth he has never 
seen except through the New 
Technology. He can conjure up 
Metropolis on video; is intrigued 
by a line-drawing sex education 
tape. He ran wilroln kind J immy 
Stewart: adjusts his snap-brim 
fedora in the privacy of his 
bedroom, expands the elastic of 
his underpants. The scientist 
(Klaus Kinski), power-mad but 
in many ways unexpectedly 
restrained, doesn't care a damn; 
is interested only in finding a 
woman whose sexual electricity 
will spark his doll into life. 
Arrive three renegades, one a 
Hawksian woman. . . . 

Written by James Reigle and 
Don Opper, and directed by 
Aaron Lipstadt, Android is dis- 
tinguished less By its functional 
plot than by its unpretentious 
drive- and by- its nicety judged 
and sometimes comic detailing. 
The' Hi-shaven renegade men 
are two-dimensional black hats, 
but they register with the same 
sort of off-hand professionalism 
as those second-string Warner 
Brothers' gangsters of old. One 



Klaus Kinski and Kendra Kirchner in “ Android ’’ 


rejoices in their every snarL 

Don Opper — gap - toothed, 
wide-eyed and, when his wig is 
removed, as bat-eared as poor 
Nosferatu— steals the picture. 
Unlike the “replicants'’ of 
Blade Runner, killer androids 
in melancholy search for their 
never-experienced humanity, 
Mar fa a wholly winning 
creature with an authentic 
boyish charm. In the end, his 
master changes the circuitry in 
the back of his head: the eyes 
go dead, his grip becomes lethaL 
To reveal more would spoil the 
exhilarating fun. 

* 

Six Weeks, a box-of-Kleenex 
movie, is about the last days of 
a relentlessly spa iky West Coast 
teenager. She suffers from a 
fatal cinematic disease, which 
is to say it kills with the mini- 
mum of messy outward signs. 
Brave Mary Tyler Moore plays 
the single mother: she is a 
philanthropic millionaire, so 
nothing, this being fantasy land, 
is to be denied her daughter. 

The giri practises her ballet 
positions with a will, and her 
efforts are rewarded at the 
eleventh hour with the lead role 
in the Christmas production of 
The Nutcracker at New York’s 
Lincoln Center. The plot, such 
as ft is, however, chiefly con- 
cerns the girl's more pressing 
desire to see State Senator 
Dudley Moore, who peddles an 
egregious brand of downbeat 
British humour, safely elected 
to Congress. Coming from Cali- 
fornia, she is also anxious to 
get him into bed with her 
mother. It is presumably the 


memory of the success of the 
seamless Lore Story, rather 
than the mawldshness of Sun- 
shine, which encourages pro- 
ducers to go on making such 
sentimental tearjerkers as this. 

★ 

Clint Eastwood has been a 
bankable star capable of calling 
the shots for much longer than 
Dudley Moore. And he has for 
some time been in need of a 
hard-headed producer for his 
own films. In Honfet/tonfe Man 
sentimentality is well to the fore 
as the hero. Eastwood, a 
Country and Western singer, 
having picked up his nephew, 
Kyle Eastwood (the film-maker's 
son and heir), meanders 
through the depressed Southern 
States of the Thirties. He has 
been promised a try-out in 
Nashville, a last chance for 
fame. But TB intervenes, on- 
stage no less. The boy watches 
helplessly, picking up the lore. 

Hollywood fame on the East- 
wood scale, as William Gold- 
man’s new book Adren tures in 
the Screen Trade makes clear, 
exacts a crippling price. And by 
now the leathery Eastwood per- 
sona, for all Its echoes of a 
once authentic charm, has worn 
distinctly thin, the self-regard- 
ing nonchalance grown tire- 
some ly predictable. 

Hr 

The cinematographer Bruce 
Surtees, who worked with East- 
wood on his best film. The Out- 
law Josie Wales, brings a 
pleasant burnt look to the loca- 
tions of Honkytonk Man. His 
best efforts, however, cannot 
make one believe in the stagey 


principal set of Rick Rosenthal's 
Bad Boys. One emerges from 
this old-style reform -school pic- 
ture about the heirs to Scar- 
face's Chicago wondering 
whether one was really in- 
tended to feel pistol-whipped 
into indignation at the horror 
of it all. 

Sean Penn, on unappetising 
hoodlum who fights his way to 
the top of the pile in a risibly 
mismanaged home, is threat- 
ened with his come-uppance 
when the brother of the small 
boy he accidentally killed 
appears in the dorm with ven- 
geance on his mind. Even more 
formulary is the cut-price 
apocalyptic caper Codename; 
The Soldier. The boyish super- 
man of the title and his unpre- 
possessing squad of elite 
soldiers collar a suitcase con- 
taining the wherewithal to over- 
ride the President of the United 
Slates' prerogative to start 
World World in. Plenty of 
stunts but a woefully mangled 
plot. 

+ 

In Tenebrae, Dario Argento, 
the Italian director of a short 
list of horror pictures which 
have attracted a small cult 
following In Britain, attacks bis 
subject— a mysterious “slasher” 
with a propensity for lightly 
clad young women — with gusto 
and flashes of lunatic style. The 
crackpot is not hard to identify: 
the plot an inconsequential 
mishmash padded with improb- 
abilities; nevertheless, some of 
this is to be forgiven when 
Argento pulls off an agreeably 
Grand Guignol ending. 


Saleroom 

Annalena McAfee 


'A world record auction total 
of *37,400,000 (£23.229,813) was 
realised at Sotheby’s sale of 
Impressionist paintings and 
drawings in New York on Wed- 
nesday. Only 15 years ago 
Sotheby's worldwide annual 
turnover amounted to less than 
£20 m. 

The sale featured B0 pictures, 
including 16 from the Doris D. 
Havemeyer collection. Ten 
pictures were sold for more than 
Sim (£620,000) and less than 5 
per cent was bought in. 

Tbe top lot was from the Have- 
meyer collection; * L’Attente,’ 
a pastel study by Degas was 
bought jointly by the Getty 
Museum and the Norton Simon 
Museum for £2.322.981 — a world 
auction record price for any 


Impressionist. 

Another Degas, 'La Chanson 
du Chien,* also from the Have- 
meyer collection, was sold for 
£2,118,012 to a private American 
buyer, A record price for a 
Renoir, £1,708,075, was paid by 
an anonymous buyer for 
“ Baigneuse," an oil study on 
canvas. Record prices were also 
paid for works by Corot, Dufy 
and Max Liebermann. 

' Nympheas,' an oil study of 
waterlilies by Monet, was sold 
for £1,639,752 to a private buyer. 
His ' La Zaun A Zaandam,’ 
painted in Holland in 187 1, was 
bought far £956,522 by a dealer. 
The same price was paid by a 
private American dealer for 
Manet’s * Roses Dans un Vase de 
Verre.’ 
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A detail from K L’Attente 


F.T. CROSSWORD 
PUZZLE No. 5,176 


ACR075 

I Village play (6) 

4 Vice— call for reform by the 
collar? (8) 

9 Blond, probably, in Johnson 
or Dickens (6) 

10 Jazz man keeping watch on 
inferior newspaper? (8) 

12 England’s leader, the true 

airy-fairy? (8) 

13 Businessman backing revolu- 
tionary painting (6) 

15, 5 down Ken involved with a 
girl in play (4, 4) 

16 Money in a purse, going 
down (7) 

20 Article in clothing; subject 
of conversation? (7) 

21 East coast laundry? (4) 

25 Muse of a planet? Some of 
you ran, I assume (6) 

26 I was by Graves, uncle to 1 
across (8) 

28 Aunt lies terribly to protect 
wire (8) 

29 Food in pub? He has no 
choice (6) 

30 Emphasised return of fruits 
(8) 

31 Not many follow a dog that 
keeps one at home (6) 

DOWN 

1 Bird uses beak — against 
mate? (8) 

2 Businessman renders French 
sea song. Venetian in play 
( 8 ) 

3 Exile from alien regime (6) 

5 See 25 across 

6 Old men never sat 
awkwardly (8) 



7 Buffalo Bill entertains me in 
play of ... (S) 

8 . . . slips (6) 

11 Wager in speed o£ sound in 

Play (7) 

14 Old Testament greeting in 
play (7> 

17 Wrong price for Dawson in 
play (8) 

18, 19 Domcltication Of insecti- 

vore in play (9, 2, 3, 3) 

22,23 Cure of Jairus as clue in 
play (6. 6) 

24. Smart fellow round old city 
office (6) 


( Eyesore? (4) 

Solution to Puzzle No. 5,175 
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Politics and 


state industry 


^ p ATRICT[ JENKIN, Secre- enough in the private sector) 
JLJJL ustry. yesterday and does not necessarily alter 
released the text of his letter to the environment in which the 
mr lan MacGregor, Chairman of enterprise operates. In public 
British Steel, confirming the utilities, for example, there will 
Governments approval of the be a requirement even after 
corpor ate plan for 1983-86. Not privatisation for some form of 
surprisingly, the letter con- regulation; the regulatory 
tained only good news. It framework that is now in place 
included support for four major or under consideration is far 
capital spending schemes, in- from satisfactory. Tp take an- 
cluding the modernisation of other example, British Aeio- 
the Port Talbot hot strip milL space has been privatised, but 

The letter noted that the cor- the Government is still deeply 
porate plan contained no pro- involved in the planning and 
posal for a joint venture with fin a n cing of new civil airliner 
an American steel company: projects. 

The Government presumably . 
has no wish to consider the pro- Objectives 

posed Ravenscraig-Fairless deal , . , 

(in which the Scottish works “ for 

would supply semi-finished steel soyenunent to work out a 
to the US.) until after the coherent P®Ucy and give the 
election, even though the SS nagei ? ent objectives, 

arrangement might be thought Where there is full agreement 
to fit well with the Tory maS- be r weeT1 government f^denter- 
festo commitment to transfer on ta 5 ge H., as T i ? British 

parts of British Steel to the Alrv ^ ya “? der Sir John King, 
private sector considerable progress has been 1 

Recent Government policy n ? de ; there is a clash 

towards steel has been an un- 5, f views, as between British 
easy compromise between the ^ der Sir Derns Rooke and ; 
short-term desire to preserve 2 e Energy Department under 
jobs (especially in Scotland) p Nigel Dawson, the result 
and the long-term goals of h “ . confrontation and 
viability and de-nationalisation, .““tnal irritation. Where there 
Just how this circle is to be “ lack ■? bjec ’ 

squared, given the surplus of tives ; M 
world steel capacity, is far from one 13 satisfied wjth the results, 
dear, and the Tory manifesto The Tories are right to argue 


A BOUT one question, we 
can be sure the opinion 
polls will not have 
their reading by 
Britain’s election day on June 
9. People will believe then, by 
a very large majority, as they 
have done for the past two 
years, That unemployment is the 
most important issue facing 
Britain. 

Labour's mistake, or one of 
them, has been to believe that 
this sentiment would automatic- 
ally gain it votes, but to be fair 
it was the conventional political 
wisdom on both sides of the 
house until some time late in 
1982 that no Government could 
win re-election with 2m people 
out of work and no sign of a 
change in the trend. 

Yet unless the pollsters have 
been handing out bromide with 
their questionnaires, that Is 
precisely what is about to 
happen. In spite of all the grey 
TV landscapes, the Journalistic 
gabble about blank generations, 
the social scientific scrutiny of 
demoralisation and the sheer 

pathos, Mrs Thatcher has 

dramatically and astonishingly 
held her ground. 

She has done it, moreover, not 
only by means of extraneous 
aids, of which the Falklands 
factor, opposition disunity and 
her own image are the three 
most obvious, but increasingly 
in recent months by taking the 
debate to her opponents. 



ture from US. nnemplojnaent. 
In the .US* only about 15 per. 
cent of the jobless hove been 
out of work for over six 


months; in Europe the average 
Is almost SO per cent; in Britain, 
the figure, is 54 per cent. 

Labour’s approach,, to un- 
employment shares the Govern- 
ment's fundamental faith la 
economic growth as the" answer 
and proposes an £11 bn refla- 
tion to trigger that growth. To 
some degree this would be paid 
for from the gains of taking 
people out of unemployment, 
which is currently costing the 
Exchequer £15bn a year. 
Labour's target is to reduce un- 
employment to lm withfir five 
years. 

The macroeconomic risks of 
the policy are all too obvious— 
that the shelter of price con- 
trols, import controls and the 
national economic assessment 
on wages will not hold back 
inflation, resulting in a MJtter- 
rand-fityle . U-turn. , Direct 
measures -are mentioned In 
passing, with a curiously -warm 
reference to short-time 'working 
compensation schemes, which in 
practice are useful only in the 
early stages of a downturn. A. 
35-hour . week .Is these’ as a 
target, but there- is no dis- 
cernible debate in the Labour 
movement on any trade-off 
between hours and pay, one of 
the problems which tripped the 
Mitterrand Government. 

. The. Alliance, an. incomes 
policy at the ready, combines 
a £3hn increase in public 
borrowing — to finance " labour-, 
intensive capital projects and 
elimination of the national 
insurance surcharge — with \a 
series of more novel Ideas: >r 

The comma arty work pro- 
gramme would swell to accom- 
modate 250,000 people and - a 
separate £500m fund would 
finance 100,000 jobs in- health 
and social services. , 

Also proposed is an ambitious 
job subsidy: scheme, ■ baaed - on 
the ideas of Professor Richard 
LayarcL This would offer 
private sector employers £80 a 
week- for each -additional^ 
worker recruited from the pool 
of those out of wo rife for over - 
stir months. Although thorny 
and some - - market : research 
suggests the scheme, .would 
wastefully subsidise much 
rec rui t m e nt which would have, 
taken place anyways^it is true 
that, the idea has never been 
tested on the scale proposed. . ; - 
There is absolutely ho doubt 
that Un employment would ’fait 
if consistent growth' were 
achieved without excessive infla- 
tion, although few economists 
would be as confident as the 
politicians about the lumbers 
involved. 

To that extent and leaving 
aside all tire longer-range ques- 
tions. the choice at tills' election 
for the majority of the elec- 
torate which thinks unemploy- 
ment to be the crucial issue is 
about who can -deliver growth 
without inflation; for which may 
be read, who out control pay. 

It is. a question . really, in 
dealing .with the 'unions, 
whether the electorate goes for 
Labour’s quiet kerbside chat, 
the Alliance's on-the-spot fine 
or Mr Tebbifs Denver Boot (the 
new device which immobilises 
cars Illegally parked In parts 
of London), v 
The risk of Labour and the 
Alliance is that- the motorist 
will go on breaking the law. 
The risk of Mrs Thatcher, with 
an electoral sanction for mass 
unemployment . behind her, is 
that there will be no checks left 
upon either her sotial policies 
or the strategy of pricing 
people into jobs, one by-product . 
of which would almost certainly 
be a cut. in benefits to the 
unemployed. 


Jobs: the story 
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sheds no light on the subject. 

Freedom 


that commercial success is more 
likely to be achieved if the 
enterprise is transferred to the 


It may well be that joint sect ? r ' 

ventures with companies out- 2 e *”.. polltl 1 caJ 


side the UK will provide part te greatly reduced. But 

of the answer, but this will qnly 111 t s f in ^i.P as f s PttTOtisation is 
happen if the management is feasible for tie foreseeable 
given the freedom to ^dee *gg? i. 11 * 8 
whatever deals make commer- cj , alm even - 35 a 1 < ”»' t< x ? n 

BMUM’by 'ministers * tfiTsbS 

guessea ay ministers, it is a riuJUi 

sssijrjsjrw ms- 
as? st'sts&S jmfvesmts 

nationslised mdustn^S E beJ to how 

as great as under a Labour **" ®™ nni \ _ , _ 

Government Far from being ffiSS 

taken out of politics, as ideally i® di5turt the present frontiers 
they should be. the state To? »**"«* P ubUc ^ 
porations have been at the s** 01 * (which « simply the 
centre of the political debate. ao f Id ®“ t * d - 1108,111 °f P* 5 * P°^' 
To some extent this reflects 

the Government’s determination Labour Party “too tocUned to 
to expose monopolies to new 

sources of competition and to mes “f 111611 P. resent slze 311,1 
introduce private capital sha pe irrespective of commei- 
wherever possible— a process 6181 realities. Nevertheless, a 
bitterly resisted by some of tie greater stress on matching tie 
nationalised industry chairmen, highest international standards 
The general direction of Tory of performance would be In 
policy is certainly right; it is order. That is tie context in 
already showing results, as In which performance criteria 
the response of British Telecom should be set and monitoring 
to a more competitive climate, arrangements established — ■ 
But there is a danger of pursu- and this applies as much to the 
ing changes in structure and public utilities which are not 
ownership for their own sake exposed to world competition 
for political rather than indus- as to industries like steel or 
trial reasons. shipbuilding. Competition and 

A change of ownership does privatisation have their parts to 
not guarantee an improvement play, but they are means to an 
in performance (this is clear end, not ends In themselves. 


Canberra gives. 


arguing that Britain’s unemploy- 
ment is a function of a 
distressed world economy and a 
history of feather-bedding at 
home which only her own. 
rigorous policies can 
permanently set to rights. 

This self-confidence has 
grown as a .variety of surveys 
have shown that only about a 
quarter- of the electorate thinks 
the Government chiefly to blame 
for the unemployment crisis, 
although less than half of those 
sampled late last year by 
Marplan and the Economist 
Intelligence Unit, were pre- 
pared to exonerate tie Govern- 
ment entirely. In the EIU poll, 
however, 47 per cent laid the 
brunt of blame upon either 
’ no-one or “ the world economy.” 

The early indications in the 
j campaign are that Government 
confidence is still on tie in- 
crease. Mr Norman Tebbit, 
the Employment Secretary, 
wandered into the inhospitable 
territory of Wales tie other day 
(unemployment rate 16.7 per 
cent) and commented: "Unem- 
ployment is socially acceptable 
at a higher level when benefits 
are generous than when they 
are non-existent.” True though 
this statement may be, it dis- 
played a cool bravado which 
would have been unthinkable a 
year ago. 

As for the figures: Britain's 
unemployment rate (adjusted 
by the OECD to make inter- 
national comparisons valid as 
described right) has risen from 
5.7 per cent when Mrs Thatcher 
took office to 13.9 per cent in 
March. Only Belgium, with a 
rate of 14.3 per cent, and Spain, 
16.6 per cent, are doing worse 
in Europe. 

Britain's problem has also 
worsened more rapidly than in 
other countries. In June 1979, 
Britain’s 5.7 per cent was 
almost level with the 5.6 per 
cent average in tie EEC and 
was better, for example, than 
France's 6 per cent France’s 
unemployment rate has actually 
been falling slightly since last 
summer, from 8.1 to 8 per cent, 
while Britain has added another 
whole percentage point 

It is true that by choosing 
highly selective periods, state- 
ments like “ Germany’s unem- 
ployment is getting worse more - 
rapidly than ours ’’ can be 


behind the figures 
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ELECTION 


Ian Hargreaves looks at the Government’s record on unemployment 


made, but they hardly tell tie 
whole story. Germany, through 
tie effectiveness of its youth 
training system, its far-sighted 
early retirement strategy and, 
to a degree, its fortunate 
cushion of temporary foreign 
workers in the early 1970s. 
checked its unemployment in 
1980 and early 1981. The surge 
since then has taken tie rate 
only to 7.3 per cent, not much 
more than, half the UK rate. 

Another Social Democrat-run 
country, Austria, succeeded by 
similar methods and comparable 
economic success in holding 
unemployment below 4 per cent. 
Sweden, which has eschewed 
early retirement birt pursued 
with some vigour over many 
years many other employment- 
maximising devices, has an 
unemployment rate of 3.4 per 
cent. 

So there is no shortage of 
alternative wares in the inter- 
national shop window even if 
to point them out does not 
necessarily offer working pre- 
scriptions in tie British con- 
text The point is that aided. 
Labour would argue, by the 
prejudices of the media, the 
Government is still winning tie 
argument 

The great .weakness in the 
Government’s position, how- 
ever, which the opposition 
parties are now trying hard to 
exploit is the unwillingness to 
make any forecast of when 
unemployment will start to fall. 
The February public spending 
white paper assumed an addi- 
tion of 250,000 to tie jobless 
total this year and since there 
is broad academic consensus 
that the British economy can 
absorb growth of 3 per cent a 
year for several years without 
adding to employment the 
Government can be legitimately 
asked: If your assumption is 
that tie problem will get worse, 
what are you going to do about 
it? 


One riposte to this is that the 
Government has tried and is 
trying a wide range of direct 
special measures, -which will 
cost £L4bn this year and which 
are removing 360,000 people 
from the unemploymen t count. 

But the truth is that the 
Government has been in two 
minds about these measures, 
something which has 
manifested itself in very rapid 
changes in programme design. 
The worst example of this has 
been in tie community work 
programme for tie long-term 
unemployed, which was 
initially scrapped by the Gov- 
ernment, then re-invented only 
to be subject to major changes 
in order to reduce the 
allowances paid to participants. 
The result has been that tie 
programme is struggling along 
with 38,000 people involved, 
well short of tie target of over 
100,000, and almost an 
irrelevance when over lm 
people have been out of work 
for a year or more. 

The objective behind the 
latest redesign of the com- 


munity programme was not so 
much to get more places per 
pound of spending, but to add 
to tie thrust of tie Govern- 
ment’s strategy to push down 
wages and price more people 
into jobs. Another p ro g ramme, 
tie Young Workers' Scheme, 
offers subsidies to employers 
who pay 16 and 17 year olds 
below certain minima and 
although it has proved popular 
with employers, the Depart- 
ment of Employment recently 
admitted that it is costing 
£5,355 per job created, since 
most of tie jobs subsidised 
would have been created any- 
way. The public spending 
white paper, presumably 
acknowledging failure, said the 
scheme would be allowed to de- 
cline from its peak of 130,000 
places in March to 80,000 next 
year. 

Another area where the 
Government is open to criticism 
is in its provision for adult 
training. At a time of high un- 
employment among tie un- 
skilled, it hardly seems wise to 
have cut the number of trainees 


from 93,700 In 1978-79 to 72,600 
last year. 

Only the recently launched 
Youth Training Scheme, which 
was designed in close consulta- 
tion with unions and employers 
and 111 flat contradiction of Mr 
Tebbit’s views op allowances, 
has attracted anything like 
general support 

For the future* the Govern- 
ment has, in theory, two options 


on unemployment. Much the 
least likely to be adopted is 
tie one that would begin with 
acknowledging that current 
economic policies will not 
reduce unemployment much In 
tie next five years and that 
since this is a major social 
problem, steps will be taken to 
tackle it 

Such steps could begin with 
improved Government - union 
relations and, perhaps through 
the . tripartite. Manpower 
Services Commission, some 
attempt to . bargain for a 
manipulation of working rim* 
and . retirement against wage 
concessions, as . is happening 
in tie Netherlands, Germany 
France and Belgium. The idea 
would be to start sharing out 
work, while remaining flexible 
enough to adapt should r tie 
long-run employment effects of 
microelectronics and tie manu- 
facturing-services ■ shift prove 
less serious than now appears 
likely. 

The preferred option, judg- 
ing by Mrs Thatcher's recent 
comments, is to pursue ' an 


THE CHART shows two 
standardised rates of un- 
employment as compiled by 
tie OECD— one for the UK 
and one an average of six 
major EEC economies. lire 
OECD figures give 
closer comparisons between 
countries than the rates pub- 
lished by individual states. 
The latter are based on 
differing definitions iff (1) 
what constitutes unemploy- 
ment and (2) the labour force 
against which unemployment 
Is to he measured. The OECD 
rate records unemployment 
as a percentage of the “total 
labour force,” which covers 
civilian employees, the self- 
employed, unpaid family 
workers, the armed forces 
and the unemployed. 
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American model,' relying upon 
low-wage service sector jobs to 
mop up tie unemployed, as 
happened in tie US. youth- 
workers boom in the 1970s. 

In theory, this might well be 
thought a more attractive 
alternative among the un- 
employed themselves. The 
problem is that Britain’s un- 
employment, in common with 
that - of most other European 
countries, is different in struc- 


Martyn Bernes 


but not the unions 


Men & Matters 


FIVE WEEKS after Australia's 
new prime minister, Mr Bob 
Hawke, achieved his accord 
with trade union and business 
leaders at an “ economic 
summit “ in Canberra, his 
Labor Government has an- 
nounced tie spending pro- 
grammes which are his side of 
the bargain. But the signs are 
that tie other side of tie deal 
— the promise of wage restraint 
— is fast evaporating 

In yesterday's mini-budget 
tie Federal Treasurer an- 
nounced new job creation 
programmes Involving expendi- 
ture of AS557m (£315.7m). most 
of them directed at the hard 
hit housing and construction 
sectors. The Government is to 
claw back almost twice this sum 
by withdrawing federal support 
for some prestige projects — 
such as irrigation schemes in 
Queensland and the railway 
between Darwin and Alice 
Springs — and by reducing a 
number of tax concessions 
which bavc been of benefit to 
the rich. 

The net outcome, therefore, 
is that the Labor Administra- 
tion has managed to trim more 
fTOrn the oublic sector deficit in 
four weeks than the previous 
Liberal Government was able 
to achieve in four years. 


tive over time.” Mr Hawke's 
interpretation of that para- 
graph, along with that of most 
other observers, was that the 
current wage freeze in Austra- 
lia would continue until tie end 
of the year to be followed by a 
small increase, probably of tie 
order of 3-4 per cent 
But for the unions tie time 
already seems to be up. This 
week tie Australian Council of 
Trade Unions said it would seek 
wage rises outside tie cen- 
tralised system unless tie Con- 
ciliation and Arbitration Com- 
mission provided foil quarterly 
cost of living adjustment from 
the start of this year. The ACTU j 
president, Mr Cliff Dolan also 
said uncompromisingly that the 
unions would settle for nothing 
less than a wage Increase every I 
three months to match price ' 
movements. 


European route 


Limits 


Moderation 


In spite of this re-allocation 
of the Government's resources 
there is no sign of matching 
gestures from organised labour. 
The general consensus after the 
Canberra meeting was that both 
employers and unions bad 
agreed to a prices and incomes 
accord in which the establish- 
ment of prices surveillance 
authority would counterbalance 
a return to centralised wage 
fixing through the Conciliation 
and Arbitration Commission. 

The summit communique 
specifically endorsed wage 
moderation with the trade union 
movement recognising that 
“ while the maintenance of real 
waees is a key objective, in a 
period of economic crisis now 
applying. It will be an objec- 


On tie other band Australia's 
employers have continued to 
shed labour at a painful rate 
while also increasing tie prices 
of many manufactured products, 
particularly consumer dur- 
ables and motor cars. 

After less than three months 
in power the Government is 
already taking a tougher line 
on the flows of foreign direct 
investment into the country. 
New guidelines on foreign 

investment and take-overs have 

not been announced but it 
appears that property purchases 
are particularly frowned upon, ; 
while tie limits to tie extent | 
of foreign ownership already im- 
posed in the mining and 
resources sector will be ex- 
tended into services and manu- 
facturing in general. 

The Government would do 
well to examine the Canadia n 
experience after that country's 
reaction against foreign owner- 
ship. But the sentiment is of 
relatively little importance 
beside the possibility that the 
Prime Minister may be unable 
to deliver the national economic 
consensus on wages and prices 
he promised during the election 
campaign. 


Unity on one issue has broken 
out among tie 81 United 
Kingdom members of tie Euro- 
pean Parliament. 

In between their labours in 
Strasbourg for tie betterment 
of Europe they are taking a 
collective pride that they are 
now m a king some impact upon 
British political life. 

Seven of their ranks who did 
not hold seats in the last West- 
minster parliament have 
secured nomination to fight in 
tie current campaign as Con- 
servative or Labour candidates. 

From tie 60 Conservative 
Euro-MPs a dozen have been 
chasing selection and four have 
[ been successful. David Harris is 
standing for Sir John Notts old 
safe seat St lives. Robert Jack- 
son can be confident of being 
returned for Wantage. John 
Mark Taylor and Eric Forth are 
the other two. 

Three of the 17 Labour Euro- 
MPs have found themselves 
Westminster nominations — 
Richard Caborn. Roland Boyes, 
and Allan -Rogers. 

Rogers is the one with most 
to smile about He has been 
selected as Labour candidate 
for tie Rhondda Valley with a 
prospect of being returned with 
the biggest Labour majority in 
the country. 

The British Euro-MPs see all 
this activity as solid evidence 
that their European Parliament 
is becoming a respectable and 
effective path into the main- 
stream of British domestic 
politics. 

Those who get to West- 
minster will lead busy lives for 
the coming twelvemonths. They 
are almost certain to retain 
dual membership until tie 
European Parliament elections 
in tie summer of 1984. 


That will do nicely, sir,” they 
are now saying round at Con- 
servative Central Office where 


they are accepting the presti- 
gious American Express Gold 
Card. 


Boots’ pitch 


Easy payments 


The Conservatives are deter- 
mined to make contributions to 
their campaign fund aa painless 
as any political donation can be. 

“Election campaign donation? 


Boots may well be regarded as 
one of tie more conservative 
companies in the British 
pharmaceutical world. 

But its US. subsidiary is 
causing a stir by its decision to 
spend heavily on TV advertising 
of its anti-arthritic drug, Rufen, 
direct to tie public and over 
the heads of tie medical profes- 
sion who are supposed to pres- 
cribe it 

The U.S.. Food and Drug 
A dminis tration, which polices 
tie US. drug business, says it 
ha® no powers to stop Boots. 
But officials have let it be 
known that they would have 
much preferred tie company to 
have waited until the issues bad 
been reviewed. 

“, a concern among 
tie U.S. medical profession that 
direct advertising to the public 
will undermine the role of doo- 
tire. But Boots has decided to 
take the risk of enfuriating the 
medics in order to become tie 
first company to advertise pre- 
scription drags on TV. 

Boots is small in the U.S. and 
has ambitions to grow fast. So 
it feels that tie risk is worth 
taking. 

The main target of the cam- 
paign is Rufen's arch rival 
Motrin, which Is known by tie 
technical name of Ibunrofen 
and is marketed by Uojohn. 
is the market leader. 

The TV adverts are the latest 
move in a long battle between 
Boots and Uolohn for leader- 
ship in the US. anti-arthritis 
drug field. Upjohn originally 
licensed the right to market 
Tbuprofen from Boots. In 1981. 
however. Boots won the right to 
market its own version of the 
dme In tie TJ,S. market. 

Boots' Rufen is cheaner than 
Upjohn's Motrin. But. to 
auote one Boots executive.. 
“ You can tell the doctors that 


it Is cheaper until you are blue 
in the face. But the cost of 
medicine is not a physician’s 
concern." 

Boots is hoping that its cam- 
paign will convince customers 
that the only difference between 
the two drugs is that the Boots 
product is better value. 


ground— he went to KCA 21 
months ago after 16 years as 
finance director at Carrington 
Viyeila — was seen as a counter- . 
weight to Bristol's management 1 
style, j 


Cadbury power 


Two styles 


John Wilson, deputy chief 
executive of the oil group KCA 
International, turnover over 
£40m, has resigned following 
the collapse of a group 
reorganisation in which he was 
to become chief executive. 

“I don’t look upon it as a 
firing— although that is 

effectively what it was," he said 
yesterday speaking from home 
after tie abrupt turnabout. “ Let 
us just say there were two 
management styles.” 

He will be looking for a 
company which is not “ so 
entrepreneurialiy run and 

proprietorially run.” 

KCA has been an anomaly to 

many investors and city 

analysts — which is one of the 
reasons why its chief executive, 
Paul Bristol, decided in 
February to mount a manag- 
ment buy-out 

KCA Drilling, the group’s 
main operating subsidiary — 
which remarkably, is worth more 
in terms of its share value than 
the parent company— was to be 
merged with a second oil-related 
subsidiary BW Mud to form a 
new publicly quoted company. 

. Wilson was to become its 
chief executive— indeed since 
the beginning of the year he 
ha s been effectively doing such 
a job. 

Bristol intended to buy out 
the residual operations compris- 
ing tie ailing Berry Wiggins 
group, barytes mills, and an oil 
group in the U.S. 

But tie demerger collapsed 
at the end of last week with 
Bristol blaming long delays and 
the immense complexity of 
demerger plans. 

Wilson’s conservative back- 


Tbose irrepressible Cadbnrys 
are making news again. Back 
in 1969 when Schweppes ; 
merged with Cadbury Brothers , 
it seemed as though tie long 
and dose family involvement 
in the business might be i 
coming to an end. i 

Instead Adrian Cadbury I 
(now Sir Adrian) came along 
to follow Lord Watklnson 
as chairman of Cadbury 
Schweppes in 1975. Now Sir 
Adrian's younger brother 
Dominic, aged 43, has -been 
appointed group chief execu- 
tive. He will succeed Basil 
Collins who retires this year 

at 60. 

So there are two Cadburys 
firmly ensconced at tie top of 
the merged firm which at one 
time looked like subsuming the 
Cadbury family business. 

Sir Adrian is in charge, of 
policy-making, Dominic, who is 
at present managing director of 
the group confectionery divi- 
sion, will take over the day-to- 
day management of the group. 

Still to be decided is who 
should follow CoQlns Into tie 
deputy chairman’s seat. 

Dominic Cadbury, married 
with three daughters, joined 
Cadbury Brothers in 1964 after 
Eton, Trinity. Cambridge and 
Stanford University. He has 
spent a lot of his time In sales 
and marketing and before his 
present post ran the con- 
fectionery operations through- 
out north America. 
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Resolution 




My young colleague says he is 
giving up wine and women 
because be is sick and tired of 
feeling sick and tired. 
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THE U.S. ECONOMY 


Why optimism is spreading 


By Anatole Kaletsky in Washington 


“A YEAR ago my panel toas 
forecasting a. negative CNP 
growth of oumu 0.6 per cent. 
As we all know the actual out- 
turn was minus 1.7 per cent 1 
warned then .that the outlook 
was less sure -than usuaL This. 
time I would like to go on record 
as saying the projected growth 
of 2j9 per cent is more sure (tom 
usual." 

Bob Eggert, compiler of the 
Blue Chip Economic Consensus, 
the standard expression of the 
collective wisdom of the top 
econometric. forecasting firms, 

"We have reached. I believe, 
a krnd . of trading, range where 
interest rates will fluctuate tip 
pwt down by half a percentage 
point to one percentage point for 
the foreseeable future," . 

Henry Kaufman, chief 
economist, of Salomon Brothers, 
and Wall Street’s most influen- 
tial monetary commentator. 

A few months ago it would 
have been difficult to imagine 
statements like these being 
uttered by people with hard- 
earned reputations to preserve 
in the investment community. 
But the mood of confidence 
which overtook Wall Street last 


The FedPs hew 

broader-minded 

attitude 


autumn, and has already, made 
rich men of many stockbrokers, 
is now spreading even to the 
practitioners of the "dismal 
science." 

Economists in the U-S. have 
at last found something they 
can almost all agree on: the 
long awaited economic recovery 
has begun. Furthermore it is 
taking place against the back- 
ground of a finanriai stability 
which is almost eerie. After 
three years of unprecedented 
interest rate volatility It is pos- 
sible for Dr Kaufman to sug- 
gest something previously un- 
thinkable— that Interest rates 
have stopped falling, but are 
not about to start soaring again. 

Hie Fed Funds rate has 
hardly moved above 0 per cent, 
or below 8 -per cent, in the last 
six months. The Treasury Bill 
rate, although it is less suscept- 
ible to direct control by the 
Fed, has stayed within a trad- 
ing range of 7.5 to 9 per cent for 
nine months now. Between 
early 1978 and last August, in- 


terest rates had almost never 
remained as stable as this even 
for three months at a time. 

This novel interest rate 
stability and the optimism 
about recovery are closely con- 
nected. For ever since the 
inauguration of President 
Ronald Reagan’s experiment 
with large tax cuts and budget 
deficits, extremely high interest 
rates have been the w**™ 
obstacle to the “ roaring ’’ 
economic recovery he had 
originally predicted. 

Even when' short-term rates 
plunged by 5} per cent last 
autumn they remained up to 8 
per cent above the rate of 
inflation. Nobody knew bow far 
interest rates would have to 
fall to spark off a recovery, but 
as the period of stable rates 
extended beyond last, autumn, 
the indications began to grow 
that rates at the current level, 
though unprecedentedly high 
for this . stage in a business 
cycle, might just be low enough 
to allow & slow . recovery to 
begin — provided they did not 
bounce back up. 

Though they may only be 
dimly aware of the reasons, 
businessmen and consumers are 
also beginning to join in the 
economic optimism. Strong ex- 
pectations of recovery were 
evident at last week’s meeting 
of the Business Council, the 
country’s top businessmen’s 
club, and are to be found regu- 
larly in annual statements by 
company chairmen. They have 
emerged in surveys of consumer 
confidence, which have recently 
been showing the best results 
since 1978. Last week these 
growing optimisms were but- 
tressed by the publication of 
April statistics revealing the 
most Impressive increase in 
retail sales for two years. 

Why, then, does a recovery 
which was as elusive as a 
mirage last year, now seem 
relatively secure? 

The political arguments are 
simple. There is a presidential 
and a congressional election 
next year. Whether or not 
President Reagan reappoints 
Mr Paul Volcker as chairman of 
tiie Fed this August, all US. 
politicians have been so 
traumatised by the effects of 
sky-high interest rates, that a 
Fed chainwn who presided 
over an interest rate jump in 
the runup to the election would 
probably provoke a direct 
challenge from the Congress. 

For the time being at least. 



potential and hence its capacity 
to provide jobs and long-term 
non-inflaticsary growth. 

The ultimate reasons for all 
three of these caveats are the 
same: exceptionally high 

interest rates relative to it Ha- 
tton, even taking taxes into 
account, which, in turn stems 
from the interaction of Presi- 
dent Reagan’s huge budget 
deficit with the necessarily tight 
monetary policy needed to keep 
inflation under control. 

Without legislative action the 
deficits based on current tax and 
spending policies would absorb 
between about 70 and 130 per 
cent of the private sector’s net 
savings between now and 1988. 


the fear of inflation appears to 
have subsided. Despite last 
year’s exceptional boost to the 
money supply, even the mone- 
tarists are issuing inflation 
forecasts in line with the “ con- 
census ” of 3.3 per cent for 1983 
and 4 JS per cent In 1984. 

- There are still flurries tn the 
bond market when a very bad 
Ml figure comes out, as It did 
last -Friday, for money supply 
figures are still seen as re- 
stricting 'the Fed’s room for 
manoeuvre. But ironically, in 
part because of the Central 
Bank’s demonstrated inability 
even to measure the money 
supply accurately, never mind 
control it, there is no longer a 
perceived link which leads 
straight from monetary growth 
to inflation. 

This psychological adjust- 
ment in turn hac made it much 
easier for the Fed to stabilise 
interest rates as well as 
encouraging it to look at them, 
if not as a target, at least as an 
indicator of monetary condi- 
tions. 

A change In attitude of this 
kind .was in fact inevitable last 
autumn, when Mr Volcker 
made his momentous decision 
to dethrone the basic money 
supply. ML, as the dominant 
factor in Fed .polity and 
adopted the broad definitions 
of money, H2 and M3, as his 
main target. 

The Fed’s new broader- 
minded attitude to monetary 
policy has prompted investors 
to pay more attention to the 


development of the real 
economy and to look particu- 
larly at the strength of the 
recovery itself as the major 
determinant of inflationary 
pressures in the years ahead. 

If this is really the way that 
the Fed's collective mind is 
working — and comments, both 
public and private, by some Fed 
officials suggest that it is — then, 
as long as the Fed does not 
miscalculate, interest rates 
should not rise significantly 
unless it becomes clear in the 
months ahead that the economy 
is picking up too fast. 

If the recovery slows down 
prematurely, on the other hand, 
then Mr Volcker or his succes- 
sor should find it much easier 
than a year ago to convince the 
market that monetary policy 
needs to be further relaxed. 

The crucial Question, then, is 
how rapid the recovery ought 
to be. Mr Volcker told the 
Congress in February that indi- 
vidual economic projections 
made by the Fed’s top officials 
had a "central tendency” of 
3J> to 4J> per cent growth 
between the fourth quarters of 
1982 and 1983. He has since 
suggested that if the exercise 
were repeated, the projections 
would probably have been 
raised a notch. 

While these figures are in 
no sense an official target, they 
are strikingly close to the 
Reagan Administration’s re- 
vised official forecast of 4.7 per 
cent growth. And this figure 
(equivalent to 2 A per cent year- 
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on-year growth in 1983) happens 
also to be almost exactly equal 
to the current Blue Chip con- 
sensus of private sector econo- 
mists. 

It would be fair to say that 
a long run growth rate of 
around 4 per cent is gaining 
acceptance as the maximum 
rate which the U.S. economy 
would currently sustain without 
increasing inflation. This degree 
of agreement is obviously very 
comforting for the economics 
profession. It may be less so for 
the U-S- and the rest of the 
world for three reasons. 

First growth of 4.7 per cent in 
the first year of a recovery is 
very feeble by historic stand- 
ards. In the average post-war 
recovery the UjS. economy has 
grown by 7.9 per cent in the 
first year and the growth rates 
currently projected are unlikely 
to make a significant dent in the 
country's unemployment. 

Second, it is widely believed 
that the recovery may grind to 
a halt after 1984, when the 
political constraint against 
monetary tightening will 
diminish and the need to take 
anti-inflationary measures may 
become paramount. 

Third, even if the expansion 
continues for several years 
more, It will, on the basis of 
present policies, be an 
extremely unbalanced one, with 
very high personal con sum ption, 
low investment, an over-valued 
dollar and a huge trade deficit, 
none of which will improve the 
U.S. economy's productive 


Hie challenge of 
raising taxes 
substantially 


For a period, particularly in a 
recession, it is not unusual for 
the Government to borrow 
capital from abroad and from 
the corporate sector to make 
good a shortfall in persona] 
savings. But obviously this situ- 
ation cannot go on for nearly a 
decade with no end in sight. 

This is why most economic 
forecasters are basing their 
long-term projections on deficits 
below $ 200 bn throughout the 
next five years and arguing that 
further reductions of fllOObn or 
more a year are certain to be 
legislated by Congress in the not 
too distant future. Even though 
there is precious little evidence 
that President Reagan and the 
current Congress can agree on 
a sensible longterm budget 
strategy, it has to be assumed 
that whoever is elected in 1984 
will face the challenge of 
raising taxes substantially as 
well as pruning public spending. 

'Without such heroic assump- 
tions by investors there would 
be no justification for them 
buying bonds or other long-term 
securities, interest rates would 
almost inevitably rise and the 
recovery stall irrespective of 
any efforts by the Fed. The 
econometric model would 
simply blow up. 

It is just a» well for the U.S. 
— and the worl d e c onom y that, 
for the present at least. Wall 
Street has decided to give its 
politicians the benefit of the 
doubt; 


Lombard 

A tale of two 
Presidents 


By David Marsh in Paris 


THE MONETARY system, the 
President said, "no longer cor- 
responds to present realities, 
and in consequence entails 
heavier and heavier incon- 
veniences . . . We consider it 
is necessary that international 
trade should rest, as before the 
two world wars, on an indisput- 
able monetary basis bearing the 
mark of no particular country.” 

A new system “should be 
examined carefully by those 
states with special responsibili- 
ties — The International Mone- 
tary Fund, which was created 
to e nsure the solidarity of 
currencies, is certainly a very 
suitable place for such negotia- 
tions.” 

That was the way President 
de Gaulle launched his famous 
(if futile) call for international 
monetary reform back in 
February 1965. Some of the 
phrases were strikingly similar 
to those used by President 
Mitterrand in pleading the case 
for a new Bretton Woods system 
last week. But the General was 
talking, rather verbosely, about 
a return to the gold standard 
( yes. gold — - which never 
changes; which can be changed 
into ingots, bars, coins; which 
has no nationality and which is 
eternally and universally 
accepted as the unalterable 
fiduciary value par excel- 
lence "), while M Mitterrand, in 
less flamboyant terms, was 
aiming for a bumbler animal, 
the Special Drawing Right. 

The main link between 1965 
and 1983 is the common French 
complaint about the inter- 
national dominance of the 
dollar. This allowed President 
Johnson to finance the U.S. cur- 
rent account deficit simply by 
letting foreign central banks 
build up their dollar holdings 
(hence de Gaulle’s strictures on 
gold); and it allows President 
Reagan to plug today's budget 
deficit not by raising taxes but 
by keeping interest rates high 
enough to draw in dollars from 
the rest of the world. 

President de Gaulle was 
simply putting the boot into a 
U.S. administration weakened 
by declining confidence in the 
dollar and the run on gold. 
With Europe now complaining 
about the strength, not the 
fragility of the dollar. President 
Mitterrand’s call for "realistic 
parities'* was delivered from a 
position of weakness. 

Some British offiHflt 11 saw the 
speech as just another anti- 


American ploy ahead of the 
Williamsburg summit. 

But M Mitterrand is not ex- 
actly alone in calling for cur- 
rency stability. Mr Donald 
Regan, the U.S. Treasury Secre- 
tary, has made noises in recent 
months about the need for 
monetary reform (although that 
was at a time when he was 
more worried than at present 
about the dollar going down). 
Herr Helmut Schmidt, the 
former German Chancellor, has 
spoken of the need for a 
gradual return to fixed ex- 
change rates in the years ahead. 

And Mr Paul Volcker, in a 
speech delivered in 1978 just 
before he became governor of 
the Federal Reserve, summed 
up the necessity for action on 
currency fluctuations using 
words with which M Mitterrand 
would certainly agree: "It 
should be possible over time to 
reach a broad consensus about 
levels of a few key exchange 
rates that are not acceptable — 
that are plainly disruptive of 
mutual objectives.” 

Even Count Otto Lambsdorff, 
the German Economics 
Minister, who poured caustic 
soda on the Mitterrand pro- 
posals. admitted the present 
"system" was not functioning 
well. 

There are basically two 
schools of thought on how to 
improve it Messrs Regan and 
Lambsdorff suggest that ex- 
change rates will inevitably 
stabilise as countries tighten 
economic discipline to har- 
monise their inflation rates. 
Echoing Jhe reasoning behind 
the Schmidt/Giscard initiative 
to set up the European 
Monetary System, the French 
on the other hand say that 
satisfactory inflation and 
growth rates will be achieved 
only after currencies have been 
put into a less disorderly fnnsa- 
work. 

France is already taking 
painful measures to "discipline” 
its economy in tine with the 
German model. But the strong 
dollar and high U.S. interest 
rates are undermining its efforts. 

Of course the U.S. is right to 
insist that not all the world’s 
troubles are made in Washing- 
ton. But if President Reagan 
could realise that for at least 
some of them he bears a direct 
responsibility, then the clearing 
of the international horizons 
would spread a long way beyond 
Williamsburg. 
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Letters to the Editor 

Intervention in foreign exchange markets 


From "Mr G. Wood 

Sir,— -In your edition of May 
13, Fred Bergsten and John 
Williamson argued for a return 
to official Intervention in the 
foreign exchange markets. They 
distinguished two types of 
intervention— sterilised and un- 
sterilised. The effects of the 
first on the intervening 
country’s money- stock are off- 
set; those of the second are not 
I do not discuss here their 
advocacy of the first type of 
intervention, for while its 
effects could be damaging they 
are unlikely to be disastrous. 
This is in contrast to the second 
type. 

Consider a country which for 


some years has been steadily 
inflating faster than its trading 
partners. Its exchange rate will 
have been steadily depreciating. 
Now suppose that country 
decides to stop inflating and 
(for the sake of argument) that 
it announces a policy to that end 
and the likely success of that 
policy is widely believed. 

Since the exchange market is 
an asset market, prices on it 
move in anticipation of future 
events; thus the exchange rate 
will adjust in some degree of 
anticipation of the end of infla- 
tion. Goods prices are slower 
to adjust, so the currency will, 
for a time, appear “ over- 
valued " when goods prices are 
compared internationally. 


What would unsterilised in- 
tervention, recommended in 
these circumstances by Bergsten 
and Williamson, then do? To 
bring the exchange rate down, 
domestic money would be 
created and sold in the foreign 
exchanges, without its effects on 
the stock of money being offset. 
The monetary squeeze to reduce 
inflation is thus reversed. 
Advocacy of unsterilised inter- 
vention is advocacy of the 
position that once a country has 
started to inflate, it should 
never stop. Surely the Bergsten 
and Williamson proposal was 
not intended seriously. 

Geoffrey E. Wood. 

Buckmaster and Moore, 

The Stock Exchange , EC2. 


Readers happy with 
Inland Revenue 

From the Chairman, 

Inland Revenue 

Sir,— My letter of March 15 
Invited any of your readers who 
(like Mr Gower, March Iff) 
thought that an Inland Revenue 
official had failed to distinguish 
between legitimate tax plan- 
ning and tax evasion, to write 
to me personally with details of 
the case in question. 

You may care to know that 
precisely one taxpayer out of 
some 27m has done so. I think 
your readers are entitled to 
draw a suitably reassuring con- 
clusion. 

(Sir) Lawrence Airey. 

The Board Room, 

Somerset House, WC2. 


An end-of-tenn 
report 

From Mr R. Jones. 

Sir,— I have just read Max 
W ilkins on’s “end-of-tenn" re- 
port (May 16) on Mrs Thatcher’s 
economic policy with dismay.' 

Judging from the tone ' of 
much of this article, the sugges- 
tion of an "imminent break- 
through," and the reference to 
“the bad old days," one could 
be forgiven for believing that 
all economic policies 1 pnor to 
1979 represented an unmitigated 
disaster, and that the present 
regime had been a worthy effort 

in difficult circumstances. 

This is not true. Indeed, the 
Keynesian era takes on the 
appearance of a "golden age” 
in comparison to the last four 
years. Unemployment remained 
below lm until the early 1970s, 
inflation was well below 10 per 
cent until just prior to the first 
Opec price shock, and growth 
averaged out at between 2 and 
3 per cent per a nn u m . 

In view of the disastrous 
economic record of the Govern- 
ment’s policies (cktariy 
depicted in the six charta wtilch 
accompanied Mr Wilkinson’s 
article) the seemingly ephe- 
meral nature of the present 
world recovery and the purely 
metaphysical properties of the 
“Pigou effect,” surely it is 
therefore only common sense 
that any future administration 
should return to positive 
macroeconomic management. 

Efforts should be made to 
secure reforms in the IMF and 
World Bank as part of a general 
movement in the OECD 
countries to a more expansionary 
outlook, while at home the lead 
could be taken by cuts in the 
National Insurance Surcharge 
and VAT, and by increases in 
cap ital expenditure made con- 
ditional on. wage restraint 

The Tories, as Mr Wilkinson 


points out, might have suffered 
disappointments as far as their 
economic policy has been con- 
cerned, but not half as many 
as the unemployed on Mersey- 
side. or the bankrupt entre- 
preneur In Coventry. 

R. B. Russell. 

71, Lad broke Grove, W II. 


The causes of 

unemployment 

From Mr P. Mitchell 

Sir, — Unemployment is one of 
-the main pianks of Labour 
, rhetoric to be employed during 
the General Election run-up. 

Mr Foot is very naive when 
he taiire about the Tory Govern- 
ment having increased unem- 
ployment to the present level. 
Absolutely no one but the most 
uninformed must know by now 
that the present world recession 
Is the cause oE large unemploy- 
ment figures world wide. If he 
cares to look nearer home, be 
might- find another cause which 
he probably does recognise, but 
must hastily push aside, into 
some recess of his most 
adequate brain. 

The trade unions who in the 
past have done wonderful work 
for the workers, have done a 
great disservice to many of 
their members who are now un- 
employed. A number of their 
leaders during the past decade 
or more have pushed up their 
members' wages to most un- 
realistic levels, often with the 
hypocritical cry that they were 
doing it tor their lower paid 
members. AH this cry for more 
and more money for doing in 
.some cases less and -less, most 
be responsible for many trade 
union members being at present 
on the dole. 

Why do they not take a 
reduction in. wages in order to. 
help the unemployed ■ become 
employed? After all many of 


their members have done so 
voluntarily, what is so sacro- 
sanct about a standard of 
living? 

Peter G. Mitchell, 

Southside, \ 

Fife Street, 

Keith, Banffshire. 

Consign this quango 
to oblivion 

From Mr B. Farmer 

Sir, — You report (May 13) 
that the Prime Minister moved 
rapidly to forestall public hos- 
tility to proposed large rises in 
the pay of MPs and Ministers. 

The review body on top 
salaries should be consigned to- 
oblivion in the same way that 
Professor Clegg was despesjhed. 
Of course there will be public 
hostility to naive, damaging and 
irrelevant proposals for vast In- 
creases at any time, but espec- 
ially in times of economic races- ' 
sion. If private industry had 
comparability studies then 
equally bizarre results would be 
obtained. 

It is sheer lunacy to allow a 
quango of this nature to con- 
tinue and abolition should be a 
high priority for any future 
government. 

Brian D. Fanner. 

The Garden House, 

H igh Street, 

Sevenoaks, Kent 

The pound in 
his pocket 

From Mr W. Reid 

Sir,— If Mr Brooke (May 17) 
spends his pound notes and 
holds on to his H coins he is 
surely, on the contrary, pre- 
cisely illustrating Gresham’s law 
(in his own view) that good 
money drives out bad, not vice 
versa. But yes, if we all felt 
the same It might be less 
Inflationary— providing not too 
many coins are produced! 
W.McM Reid. 

36, St Peter’s Square, W6. 


Basis for choosing 
a broker 

From the Joint Managing 
Director, CAL Futures 

Sir, — dive Wolman’s report 
(May 7) concerning “Keith 
Hunt’s disappearance leaving a 
string of clients wondering 
whether they will ever see any 
of their money again” high- 
lights a number of points that 
deserve clarification. 

Commodities as such are no 
more risky than an investment 
In the equity market Companies 
can go bust while there is 
always a residual value to the 
physical commodity. So far as 
commodities are concerned they 
may be purchased or sold in 
the futures markets employing 
a gearing ratio as high as 10 : 1 , 
and it is the ability to gear up 
that creates the view that 
commodity investment or 
speculation is highly risky. 
Most prudent managers in the 
commodity and futures markets 
would normally stick to ratios 
of 2 : 1 , or perhaps in exceptional 
cases as high as 4:L 

The unsuspecting investing 
public should not be blinded by 
irresponsible claims of per- 
formance as has been the case 
In recent months and they 
should never place any money 
with any broker who cannot 
demonstrate properly segre- 
gated and legally protected 
client accounts. It is not 
enough to establish segregation 
by opening a separate bank 
account for clients. Proper 
segregation means that each 
client should have a separate 
bank account, separate from 
other clients and separate from 
the account of the broker. In 
addition, each client account 
should be legally protected by 
trust deed. 

Until recently, it was possible 
for anyone to set themselves 
up as commodity brokers with- 
out being members of any 
exchange or possessing any 
floor seats. 

Jeremy P. Metcalfe. 

CAL Futures. 

37-3$ St. Andrews Hill, EC4L 


'CUG—So teB me sometfwig 
new about Corporate M a nning/ 
Financial Mddellihg' 

Are you considering a first-time 
microcomputer installation, replacing a desk- 
top planning system that's become 
inadequate or looking for a total hardware/ 
software facility able to make information 
compatible throughout a large organisation? 
If so, Zilog can provide an off-the-peg or 
bespoke package to suit your needs exactly, 

ZUog's system 8000 family of 
microcomputers can take care of budgeting, 
capital project evaluation, cash flow 
projection, consolidation, cost estimating, 
costand variance analysis, investment 
appraisal and tong-term planning, to say 
nothing of lease-versus-purchase analysis, 
management reporting, manpower and 
production planning, market strategy 
development and tax planning. 

Maintaining dose working relationships 
with many specialist software manufacturers, 
Zilog can provide comprehensive solutions 
to a wide range of business activities, such 
as accounting, stockbroking; wholesaling 
and commodity broking. 

Can we produce an answer to yours? 



consolidation-man 
agement repor ting- 
manpower and pro 
duction planning-tax 
planning-market stra 
tegy development- 
cost estimating-cap 
itol project evdluac 
ion-lease versus 
purchase analysis- 
cost and variance 
analysis-investment 
appraisal 

Zilog 


an affiliate of 
E)£pN Corporation 

ZSoa (UK) Limited 

Zilog House. Moorbridge Road, 
Maidenhead, Berkshire. SL6 8PL 
Tel: Maidenhead (0628) 39200 
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BIG TAX CONCESSIONS SCRAPPED IN AUSTRALIAN MINI-BUDGET 

Hawke spends A$300m on jobs 


BY COUN CHAPMAN IN SYDNEY 

THE HAWKE Government last 
night cut heavily into planned pub- 
lic spending but devoted more than 
han the saving to job creation 
sdiemes designed to hold AustraL 
ia’s unemployment levels at toe 
present 10.4 per cent 

In a mini-budget presented to the 
federal Parliament by t he Treasur- 
er, Mr Paul Keating, the Govern- 
ment abolished some significant 
tax concessions, including relief on 
home mortgages for all but the 
poorest introduced punitive new 
measures on wealthy pensioners, 
and put in doubt a number of pres- 
tige capital projects. 

Mr Keating said planned expend- 
iture would include new pro- 
grammes amounting to A£557m 
(UJS.$492m) in the financial year 
starting July 1 but that would be 
more than offset by savings and re- 
duced tax concessions amounting to 
AS985m. In the following year, the 
gross savings would be more than 
AS2,000m. 

The largest of the new schemes 
involves planned extra spending of 


AS300m on community work, de- 
signed to create 70,000 new jobs 
within six months. 

The Government win increase 
housing starts from 116,000 this fi- 
nancial year to between 130,000 and 
135,000 in the 1983-64 financial 
year. Direct Commonwealth fund- 
ing of public housing will be in- 
creased to AS500m from AS333 hl 


Mr Keating added that toe bous- 
ing industry, including the unions, 
bad indicated that that rate should 
be achievable without significant 
resource constraints and wage or 
other inflationary pressures. 

In October toe Government will 
introduce a means-tested scheme to 
assist those buying their first home. 
Grants of up to AS7.000 will be 
available to a family with two or 
more c h il d ren enabling lower-in- 
come earners to borrow more, but 
the previous Government’s tax re- 
lief on mortgage interest over 10 
per cent is being phased out 

On the revenue side, the Treasur- 
er’s biggest innovation is substan- 


tial taxation on lump-sum superan- 
nuation payments. 

At present those opting to take 
their superannuation as a ca pital 
sum have to pay tax on only 5 per 
cent of the lump sum. Now they will 
pay tax of at least 30 per cent on the 
whole lump sum. 

Superannuation payments, how- 
ever, will be exempt from tax if con- 
verted immediately into a continu- 
ing retirement income in the form 
of a pension for annuity, or rolled 
over into another superannuation 
fimd. 

This will lead to urgent and ma- 
jor changes in Australia's invest- 
ment advisory industry, as will an- 
other of Mr Keating’s measures an- 
nounced yesterday - a means- test- 
ing of age and service pensions for 
the over-70s. This was abolished by 
the Whitlam Government a decade 
ago. 

Mr Keating plniiwoH his plan to 
tax lump sum superannuation 
would save the Government ASISm 
next year, increasing by about 


A550m a year to a peak of about 
AS420m. 

Another tax deduction to be abol- 
ished is on contributions to private 
health funds. 

The Treasurer annnnnrefl 
changes in Federal Government 
funding of a number of important 
capital projects, which will almost 
certainly lead to their cancellation 
or postponement 

One of .these is the Northern Ter- 
ritory’s favourite scheme, a railway 
from Darwin to Alice Springs. 

The previous Governments 
A$70m scheme to build new Hamg 
on northern rivers has also been 
scrapped, and the proposed AS70m 
upgrading of Brisbane Airport has 
been cut by AS20m. 

Tax on aviation spirit will be in- 
creased by two cents a litre, and 
telephone charges will rise but 
there are no changes yet in person- 
al taxation, sales tax or duties on 
wine, spirits and tobacco. 


Britain’s 
national 
output up 
y 4 % in 
quarter 

By Max WBUnsoo, 
hi London 
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Europe and Canada 
in satellite venture 


BY MICHAEL DONNE IN LONDON 


EUROPEAN and Canadian compa- 
nies, led by British Aerospace as 
the prime contractor, are to develop 
and market a new range of large 
communications satellites, called 
Olympus. 

Other companies involved are 
Aeritalia and Selenia of Italy, Fok- 
ker of the Netherlands and Spar 
Aerospace of Canada. 

The Olympus satellite is derived 
from work on the L-Sat (large Sat- 
ellite) communications satellite for- 
direct broadcasting and other roles, 
being built for the European Space 
Agency for launch in 1986. L-Sat is 
being renamed Olympus-1. 

The growth of specific direct 
broadcasting and general telecom- 
munications activities during the 
rest of this century is expected to 
generate a demand for over 150 sat- 
ellites of the Olympus type, repre- 
senting a market at today's prices 
of about £6bn {$flJ3bn}. Each Olym- 
pus satellite would cost about 
£38.5m. 


Marketing of the Olympus 
of satellites is under way and the 
Olympus is already a candidate for 
use in Canada's M-Sat and Radar- 
sat programmes. 

Mr Peter Hickman, managing di- 
rector of the Space and Communi- 
cations Division of British Aero- 
space's Dynamics Group, said in 
London yesterday that the aim was 
to sell this class of satellite to 
w o rldwi de markets. 

• The European Space Agency's X- 
ray observatory satellite, Exosat, is 
due for launch by a U.S. Delta rock- 
et from a range in Vandenberg, Cal- 
ifornia on May 26. 

The ESA's own rocket launcher, 
Ariane, to which several UK com na- 
mes contribute, is now approaching 
its sixth flight, some time in June, 
from the French space base at Kou- 
rou, French Guiana. The precise 
launch date will be announced after 
a flight-readiness review set for 
May 31. 


French metals sector 
rescue takes shape 


BY PAUL BEITS IN NEW YORK 

THE French Government is moving 
ahead with its plan to restructure 
the country's non-ferrous metal in- 
dustry around two big groups, 
Pechiney-Ugine-K nhlman n , the 
country’s leading aluminium pro- 
ducer, and Cogema, the French nu- 
clear fuels company. 

Cogema Is to take control of 
Imetal, the largest non-ferrous me- 
tals group in France. The financial- 
ly troubled group owns 50 per cent 
of Societe Le Nickel, toe New Cale- 
donian nickel mining company, 
Penarroya, the world's largest lead 
producer, Compagnie Frangaise de 
Mokta, a u ranium producer, and 
the U.S. Copperweld company. 

Imetal last year lost FFr 640m 
(S86.5m) on sales of FFr 11 Jftm. The 
French Government has now asfep<| 
Imetal's three biggest shareholders 
to work out a financial recovery 
plan for the non-ferrous metals 
group. The shareholders are. the 
Erap energy state holding company 
with 29.9 per cent, Compagnie Fi- 


nanctere de Suez with 16.14 per 
cent and Cogema with 12J4 per 
cent 

Cogema is to lead the recovery 
and restructuring operation and is 
to become the leading shareholder 
in Imetal. Details Of financing and 
of how the main shareholdings are 
to be reshuffled have yet to be 
worked out, although anew holding 
company, consisting of Cogema «nd 
Erap, is to be set up. 

This company wifi control a little 
more than a third of Imetal’s capi- 
tal, with Cogema bolding the bulk. 

At the same time, the other large 
restructuring operation in non-fer- 
rous metals is going ahead around 
the PUK group. 

PUK has recently shed its loss- 
making chemical operation. Most of 
t hem have gone to EH-Aquitaine, 
with another large chunk being tak- 
en by the Jthdne Poulenc -group. 
PUK disposed of -its special .steels 
business, which also lost money, 
last year. 


Indonesia 
projects 
‘re-phased’ 

Continued from Page 1 

President Suharto said the mea- 
sures were necessary “to ensure the 
safety of Indonesia’s long-term de- 
velopment" at a time when the 
country was being badly hurt by the 
world recession. Earlier this week, 
Mr Radius Prawro, the finance min- 
ister, announced that in the fiscal 
year ending this March, Indonesia 
had a record balance-of-payments 
deficit of S&Bbn. 

Without slowing down the gov- 
ernment's massive industrial and 
infrastructural programme toe defi- 
cit in 1983-84 would have been at 
least $7bn and the country's re- 
serves would have all but disap- 
peared, he said. 

The all-encompassing instruction 
appears to be a dear signal to civil 
servants that, no matter how pow- 
erful they are or how much they 
stand to lose personally, the govern- 
ment will not make exceptions Tor 
pet projects. The announcement is 
also a strong signal to the foreign 
banking community that Indonesia 
intends to live within its means arid 
avoid even the slightest risk of go- 
ing the way of Brazil. Mexico or 

Argentina. 

Foreign bankers say the coun- 
try’s planners now have the macro- 
economy well under control and 
they believe the new measures will 
help to push up Indonesia's credit 
rating, making it much easier for 
the Government to borrow the S2bn 
or so it has planned for In 1983. 


Pesenti group loan investigated 


BY RUPERT CORNWELL IN ROME 

WITH the Banco Ambrosiano affair 
still a far from distant memory, Mi- 
lan magi strates are intensifying 
their scrutiny of a transaction in- 
volving another Italian financial 
group traditionally in the Roman 
Catholic orbit, and the IOR, the Vat- 
ican bank. 

Their target this time is the 
Italcementi/Italmobiliare group of 
Sig Carlo Pesenti, and a L50bn 
(S34m) loan, apparently from the 
Vatican bank, which was arranged 
in November 1972 and indexed to 
the Swiss franc. 

The first news of the loan’s exis- 
tence only came in 1979, when Sig 
Pesenti, chairman of Italmobiliare, 
announced to the company’s share- 
holders "with satisfaction" that toe 
financing had been repaid in ad- 
vance of maturity. 

In all, the loan cost Italmobiliare 
no less than L185bn (S128m). This 


consisted of repayment of toe 
L50bn principal. L25ba of interest, 
plus a further LllObn caused by the 
very sharp appreciation of the 
Swiss franc against the lira during 
toe period. 

The first serious complaints were 
voiced by an unusually determined 
shareholder of Italmobiliare, who 
instituted legal proceedings against 
Sig Pesenti, alleging that the details 
of the loan had been improperly 
withheld from earlier finai^n ! 
statements pu b lished by the compa- 
ny. 

Subsequent investigations by the 
Milan magistrates have done noth- 
ing to reduce this suspicion. Yester- 
day, they sent notification to 22 past 
and present directors of Italcementi 
- toe company which then con- 
trolled Italmobiliare - that they 
were under investigation for possi- 
ble irregularities in connection with 
the loan. 


The question at the heart of toe 
mystery is the origin of the L50bn 
lent by the IOR to Italmobiliare. 
One possibility is that toe money 
actually did come from the Vatican 
bank, in which case it can only be 
applauded for having excogitated a 
particularly advantageous arrange- 
ment 

However, the investigators sus- 
pect that the money may in fact 
have originated within the Pesenti 
group, and was merely passed on to 
another member of it According to 
this theory, the Vatican acted as a 
passive intermediary, much as it 
did in many dealings conducted by 
Sig Roberto Calvi and, his now 
banluHpt Banco Ambrosiano. The 
magistrates are currently examin- 
ing this possibility. 

Socialist support waning in Italy, 

Page} 


Time to spin off forest products arm 


BY PAUL TAYLOR IN NEW YORK 

TIME, the US. diversified pub- proposal was management's belief 
listen^ cable television and forest that "the major parts of Time Inc 
products group, said yesterday that can become stronger than the 
it was considering plans to spin off whole." 


its forest products operations as a 
separate company to its sharehol- 
ders. 

Time’s forest-products operations 
include Temple-Eastex pulp, paper 
and building materials manufactur- 
er and Inland Container, which is a 
major manufacturer of corrugated 
containers and containerboard. 

Mr Richard Munro, Time's presi- 
dent and chief executive, said the 
reason behind the 


Last year the forest-products divi- 
sion, operating in a depressed mar- 
ket, accounted for S1.15bn or 32 per 
cent of the group's total revenues of 
S3.6bn. In the latest quarter, the for- 
est-products division reported reve- 
nues of S300.7m and contributed 
S13m to Time's S76.7m income from 
continuing operations before taxes. 

Following the spin-off, Tune's 
main lines of business would be 
restructuring publishing and video, which gen- 


erated 64 per cent of toe group’s 
revenues last year. Among its ma- 
jor activities, lime publishes Time 
M a gazin e, Sports Illustrated. For- 
tune and Life, awns Book-Of-The- 
Monto Club - 

Mr Munro, said yesterday that 
toe division into two companies j 
would be achieved by a pro-rata dis- j 
tributkm of the shares in a new for- 
est-products company to Time's ex- 
isting shareholders. 

In a weak market Time Inc 
bucked toe trend to close 51K up at 
587 having been up more than $5 at 
one stage earlier in the day. 
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Shell group up 22% 


BY RAY D AFTER IN LONDON 

A MARKED increase in the Royal 
Dutch/Shell Group's oil and gas 
production helped to boost the com- 
pany's net income to £508m (S790m) 
in the January-March quarter - a 
22.7 per cent increase over the 
corresponding period last year. The 
profitability of refining and market- 
ing operations also roSe during the 
quarter. 

Sir Peter Hayendpn senior group 
m anagi n g director, told sharehold- 
ers some light was appearing on the 
economic horizon. The underlying 
trend is generally more encour- 
aging than we have seen for some 
time.* 

Sir Peter, who is also chairman of 
Shell Transport sod Trading - the 


group’s UK arm -said at the annual 
meeting: “As 1983 goes on we begin 
to see rather more cause for opti- 1 
mism about economic praspecis, 
than might have been expected 
when the year began." There were 
positive signs of economic growth 

beginning (q np potir in the U.S. 

while in Europe commentators saw 
“encouraging pointers" for toe. UK 
and rising expectations for West 
Germany. 

Although Japan's economy still 
seemed stagnant, the overall pic- 
ture reflected better prospects for 
some form of international econom- 
ic recovery than had been foreseen 
in the past two years. 


NATIONAL OUTPUT in Britain 
grew faster in the first three 
months of this year than at any 
time since the spring of 1979, ac- 
cording to official figures released 
yesterday. 

The improvement - of % percent 
compared with output in the last 
three months of 1982 - mainly re- 
flects increased industrial produc- 
tion. 

The rise, equivalent to an annual 
growth rate of about 3 per cent, con- 
firms the views of the Treasury and 
of surveys by toe Confederation of 
British Industry which suggest that 
recovery started a modest accelera- 
tion at the turn of the year.' 

Last year, output grew by 1 per 
cent and toe Treasury is predicting 
a growth of 2 per cent this year, 
compared with 1982. 

The growth of output in the first 
three months of the year is the 
fastest since the second quarter of 
1979, when the economy bounced 
back after toe so-called "winter of 
discontent” 

However, the present growth rate 
is still modest by historic standards 
and official optimism was tempered 
yesterday by the feet that industrial 
output fell slightly in after 
rising in the first two months of the 
year. 

Total output in the three months 
January to March was 2-3 per «wt 
below its level. in 1979. However, the 
Output of all sectors, «trinHing 
North Sea oil, was A2 per cent be- 
low its 1979 level; 

Separate figures from the De- 
partment of Industry yesterday 
showed that total stocks fell by 
£36m (S23Jm) in the first three 
months of the year compared with a 
fall of £566m in the last three 
months of 1982 (all at 1975 prices). 

A slower rate of destocking by 
manu fa c turers suggest that-they 
will have met more orders from pro- 
duction, while an increase of £101m 
in ret ailer s' stocks will have tended 
to increase orders to manufacturers 
by more than would be needed to 
balance shop sales. 

A further set of figures yesterday 
showed that capital spending had 
made no contribution to the recov- 
ery so far this year. Total capital 
spending in toe first quarter of the 
year fell by about per cent com- 
pared with its level in the previous 
three months. 

This reversed a modestly rising 
trend last year, which had been led 
by increased capital spending by 
toe distributive and service indus- 
tries. 

Money supply and 
bank lending. Page 8 

Exxon chief 
confident on 
price stability 

Continued from Page 1 
The perception of buyers and 
their short-term reactions would be 
an important factor deciding the 
fate of oil prices, he believed. 

Egypt yesterday told customers 
that it was to put 25 cents on the 
price of two of its varieties of crude 
oil from the beginning of next 
month. The rates for its Suez blend 
(33 degrees API gravity) and Belay- 
im blend (26 degrees API gravity) 
are going up to £27.75 and $26 per 
barrel respectively. 

Traders saw this move as an at- 
tempt to boost short-term revenues, 
but they believed that it was based 
on an over-optimistic view of the 
market in present conditions. 

Neither of the two mam factors 
considered most likely to fray the 
pact at the edges is considered to be 
critically important yet 
Hie first is the unknown quantify 
of Libyan crude, perhaps 200,000 
barrels a day or more, which is bar- 
tered, ma i n ly for arms, with the So- 
viet Union and which subsequently 
sells outside the communist bloc. 

Second, there are the suspicions 
that Iran Is offering discounts, al- 
though so far there has been no 
proof. 

France cuts 
trade deficit 

Continued from Page 1 

this year was the focal point of toe 
austerity measures announced at 
the end of March. But with the first 
quarter's figures totalling more 
than half of the Intended goal the 
Government pushed back its objec- 
tive of bringing down the deficit to 
FFr 45bn in the 12 months to May 
1984. 

The Prime Minister’s reference 

yesterday to returning to a monthly 

level of FFr 2bn is certainly opti- 
mistic for the squeezing of dmrm*»/i 
announced in March has an effect 
on the import bill. 


Yesterday’s final money figures 
ifor banking April provided little 
due to the underlying growth of the 
monetary aggregates. The unad- 
justed CGBR figure of £3 Jbn is evi- 
dently freakish, but the extent to 
which it has & counterpart in the ex- 
ceptionally low growth of sterling 
h an k tending is uncertain. 

On the basis of these numbers 
alone, however, there would be no 
clear-cut case for a re-elected Tory 
government to tighten up and risk a 
steep appreciation in sterling. 


Daimler/BMW 

The past year has cruelly ex- 
pored weaker members of Europe's 
indigenous motor 'industry. Volks- 
wagen and the French companies 
posted gaping 1982 losses, while BL 
met heavy weather on. its. march 
back to commercial viability. Noth- 
ing, however, seems to break toe 
efffortless stride of Daimler-Benz 
and BMW. 

Yesterday both companies pro- 
duced increases in earnings which 
would have been highly satisfactory 
even in a buoyant year for vehicle 
sales. Daimler’s 1982 net profits 
were 11.5 per cent higher at DM 
921m (S374m), while BMW man- 
aged an advance of no less than 30.9 
per cent to DM 189m. Daimler's tax 
bill of about DM 3.5bn suggests that 
under sterner acco unti ng conven- 
tions reported profits might have 
worked out even higher. 

Daimler and BMW are admitted- 
ly placed at the more sheltered up- 
per end of the car market and have 
benefited during 1982 from a shift 
in tiie sales mix towards hi ghar 
margin, expensive models. But as 
Rolls-Royce Motors 1 has- shown, 
price is no guarantee of prosperity, 
and each of the German companies 
is illustrating graphically the virtu- 
ous circle through which heavy cap- 
ital investment promotes the value 
added which fends product develop- 
ment 

Each company has a new range 
of smaller cars on the market and, 
having spent principally on plant 
modernisation rather than . new ca- 
pacity,, their problem may now lie 
in meeting the demand, rather than 
selling the product 
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ties' assets last year was 6.4 per 
cent - based on rent increases and 
upgrading in the portfolio. A figure 
that has beaten inflation was 
enough to push the shares lip higfar 
er yesterday to 318p. 

But on this occasion the income 
figure is equally important pre-tax 
profits have risen by 16 per cent to 
E782m over the year, incorporating 
a slowdown to 9 per cent in the sec- 
ond halt The slow-down has been 
due to the heavy refurbishment ex- 
penditure - £84.4m last year - and 
the consequent loss of interest in- 
come, while the refurbishment pro- 
gramme is eating into antic- 
ipated reversionary gains. " 

The continuation of these trends 
implies a dull profits outlook for toe 
current year, with possibly E84m 
pre-tax on the cards. Meanwhile the - 
company reveals an important - 
change in its financing polity, with 
sales of more than £40m completed 
or arranged last year to fond the 


proved refining and marketing 
margins, as well as higher market 
share. .. 

The impart on earnings of Shell's 
switch to its own production is 
dearly underlined by the 38 per 
' cent increase in non-North Ameri- 
can oil and gas profits to E449m. Ex- 
cluding Shell Oil and Shell Canada, 
the group's ofl sales actuafiy fell by 
about 3 per cent, but its own crude 
production rose 118,000 barrels a 
day to 807,000 b/d, mainly due to 
the North Sea. The rise in- North 
Sea .gas output, with Continental 
European markets hobfing up well 
during the quarter also made a 
hefty contribution. Volume^ rose T 
percent. - . _ 

* The underlying figures, dimioat- 
mg the stock losses which arose as 
Shell took advantage of, toe- market 
to push down supply costs, show an 
even larger 57 per cent upswing, in 
profits to £719m. In the current 
quarter these influenoes are Ekely 
to swing the other way, but this 
would help reported profits, which 
now seem to be on a steadily rising 
curve. 

The prospective yield of 8.8 per 
emit on last night’s price of 514p~ 
up~14p - suggests that the uncer- ' 
tainty. about the oil market has, by 
no means-eyaparated. \ ■ 

Polly Peck" 


The skeletal profit statement for 
the half-year to March produced by 
Polly Peck yesterday would have 
been inadequate in any circum- 
stances. In the light of the rapid ex- 
pansion in profits and turnover, toe 
speculation surrounding the dares, 
modernisation ofthe rest of S ** the .litigaton « 

portfolio. That process could start ^ company is involved, it is 


to boost profits again in 1984, with- 
out shareholders' needing to worry 
about when the .next rights issue 
will be w hip ped- out 


Land Securities 

Investors in property stocks in- 
variably regard the revaluation as 
the most important figure in the an- 


Royal Datch/Sfaell : 

Conditions in the oil market 
might have been tailor-made for 
Royal Dutch/SheQ- in the first 
quarter. The 23 percent increase in 
net reported profits to.g$6m owed 
a great deaTto rising Norto Sra vol- 
umes, as Opec restrained its pro- 
duction. But the weak pound also 
helped, more than offsetting the ef- 


disgracefoL 
In terms of trading, shareholder 
are told that turnover has jumped 
134 per cent to E18Jbn and pre-tax 
profits by 164 per cent to Eftlm. 
There ls no interest figure and no 
way of Assessing how and from 
Where (he remarkable 44 per cent 
pre-tax margin is obtained. 

directors are obliged by the 
Stock Exchange to supply infonna- 
ticinL which “is necessary for a rea- 
sonable- appreciation of the results 
of toe period.” While Polly Beck pro- 
vides. details of future projects, 
present operations rate a few bland 
lipes. -The' instinctive reaction of a 


feds ofthe Ming dollar price of oil, group in PoHy Peck's position may 
while chippmg m a £91m exchange, be to batten down the hatches as 
gam. And Shell's increasing conceit- tight as possible; but toe company 
tration on the spot- rather than the has dearly missed an opportunity 

, . . . _ .. .. contract - mariret paid- off down- to reduce the speculative abnos- 

mial statement The increase m the stream, where its ability to pick up phere surroundingits shares, which 
underlying value of Land Securi- cheap crude showed through in im- dosed El lower yesterday at Q6. ' 
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Philips still hopeful 
despite 13% drop 
in trading profits 


BY WALTER ELUS IN AMSTERDAM 


TRADING profit at Philips, - the 
Dutch electrical group, fell 13 per 
cent in, the first three months of 
this - year, holding the increase in 
earnings to-a mere FI 9m (S3-26m). 
Philips shares Jell on the Amster- 
dam stock exchange as the news 
broke. 

The profit fall was brought about 
by continuing pressure on retail 
prices. Even so. Philips remains 
reasonably satisfied with its first- 
quarter performance, which largely 
matches expectations, expressed 
earlier, for 1983 as a whole. 

Philips reports a favourable trend 
in lighti n g, electronic components, 
medical equipment and defence 
systems. It also notes ‘tremendous 
consumer interest” in the revolu- 
tionary audio compact disc, first de- 
veloped in the Netherlands and 
launched in Europe in March. No 
figures were given at a Philips news 
conference yesterday, but sales of 
the (fisc were said to have been well 
ahead of targets and to have helped 
rescue flagging hi-fi sales generally. 

Consolidation of the lamp activi- 
ties of Philips’s recent acquisitions, 
Westinghouse Electric of North Am- 
erica end Compagnie des Lampes 
of France, brought about 3 per cent 
increase in guilder sales. This posi- 
tive influence was, however, entire- 
ly offset by price changes and 
movements in foreign exchange. 

Sales as a whole, in terms of both 
volume and guilders, rose by 3 per 
cent over the 1982 first quarter. 
Cash sales readied FI iO-lbn world- 
wide against FI 0.8bn a year ago. 

The most significant increase 


came in North America, where con- 
solidations and movements in the 
dollar exchange rate played an im- 
portant role. In Europe, held 
steady, accounting for 58 per cent of 
the . total while in Latin America, 
because of the effects of the eco- 
nomic recession and a series of lo- 
cal devaluations, there was a signi- 
ficant drop^ 

Philips is maintaining its previ- 
ous forecasts for 1983 and expects 
that in the course of the year sales 
volume will increase by between 4 
and 5 per cent, leading to a further 
gradual improvement in results. 
Last year, the group recorded net 
profits of H 433m, up 21 per cent on 
198L 

Since then, talks have been 
opened with American Telephone 
and Telegraph of the U.S. with a 
view to setting up a large-scale joint 
venture in telecommunications, and 
the company intends to co-operate 
in consumer electronics wife Za- 
nussi of Italy. Hopes for co-opera- 
tion with Thomson-Brandt of 
France were dashed by Thomson's 
tie-up with the Japanese Victor 
Company, but Mr Wisse Dekker, 
Philips's chairman, remains hope- 
ful that further arrangements <wn 
be worked out 

Philips said yesterday that it ex- 
pected the all-important video cas- 
sette recorder market in Europe to 
grow by 19 per cent this year, to 
6.4m unite- The group is aiming at a 
50 per cent growth in sales of its 
own V2000 recorders and forecasts 
that the V2000 system as a whole 
will capture 30 per cent of the Euro- 
pean market 


Lufthansa on target to 
maintain its recovery 


BY JAMES BUCHAN M BONN 

LUFTHANSA, the West German 
state-owned airline, expects a good, 
year in 1983, with, operating results 
at least as high as the sharp im- 
provement in 19KL 

Herr Heinz Ruhnau, who took 
over as chief executive last year, 
said that the first three months of 
the year had been satisfactory and 
the airline had shown a profit in 
March, the first time in that month 
for seven years. 

Herr Ruhnau expects a 2 per cent 
increase in passengers and a 5-5 per 
cent increase in freight carried, as 
long as the gradual economic recov- 
ery does not release pent-up price 
rises. 

Last year, Ijifthansa enjoyed a 
sharp increase in after-tax profits 
to DM 45m (511129m). from DM 
5.6m, and intends to pay a 5 per 
cent dividend on both ordinary and 
preference shares for the first time 
since 1979. All but 17 per cent of the 


company's stock is in public hands. 

Despite the third consecutive 
stagnant year in in ternat io nal air 
transport, Lufthansa increased 
moss revenues by C8 per cent to 
DM 8.1bn in 1982. Rationalisation 
and relatively stable prices, above 
all for fuel, held, down the rise in 
costs to 43 per cent 

The improved result was primari- 
ly due to the reduction in the loss 
on route operations from DM 
177.5m to DM 113.5m through a 
combination of good growth rates in 
the Middle and Far East and only a 
6.4 per cent increase in costs. Profit 
on other operating areas, such as 
technical services and training, rose 
to DM 146.4m from DM 1083m. 

This year, Lufthansa intends to 
invest about DM 850m after a year 
of low investment almost a third of 
the DM lJ2bn fleet expansion pro- 
gramme of 1981, and will take on 
another 650 employees. 


U.S. bank to sell subsidiary 

BY PAUL TAYLOR IN NEW YORK 


CHASE Manhattan Bank is to sell 
its merchant service busi n ess, 
which provides an electronic au- 
thorisation and clearing service for 
credit cards to retailers, to Contin- 
ental Telecom, the U.S. telecommu- 
nications group. 

Terms of the proposed deal were 
not announced. Chase, the third 
largest HE. bank, said it had con- 
cluded that the business “does not 
fit into our long-term strategy plan 
for the consumer banking sector.” 


The subsidiary provides retailers 
with an electronic system to verify 
Visa and Mastercharge cards and 
then processes the paperwork. 
Chase emphasised that its decision 
to sell the unit would have no im- 
pact on its existing Visa and Mas- 
tercharge customers. 

It will, however, strengthen Con- 
tinental's existing presence in the 
electronic banking sector through 
its National Bancard Corporation 
(Nabanco), 


Harvester 
halves 
losses 
in quarter 

By Richard Lambert 
In New York 

INTERNATIONAL Harvester, the 
U.S. farm machinery and truck 
group, reported substantially re- 
duced operating losses in the sec- 
ond quarter of its financial year. 
L o sses from continuing operations 
in the three months to April came 
to $84. lm, compared with $165m in 
the preceding three months and 
S17JL2m in the second quarter of 
last year. 

Mr Donald Lennox, the group's 
president and chief executive, said 
yesterday that the figures reflected 
“the tremendous cost improvement 
generated by our operational re- 
structuring programme." Losses 
had been cut despite a fall of about 
20 per cent in demand for agricultu- 
ral trucks and equipment compared 
with the first half of last year, he 
added. 

- The group said that although its 
markets had improved, it was too 
early to predict much more than a 
gradual increase in demand for the 
rest of the year. 

Truck sales in the second quarter 
fell from 5706m to 5585m. although 
the group's share of the North 
American market for medium and 
heavy duty trucks climbed from 
27J per cent to 29.8 per cent, com- 
pared with the same period of 1982. 
Agricultural equipment sales in the 
three months fen from £5 59m to 
5410m. 


Firestone Tire 
doubles income 
to $ 26 m 

By Our Financial Staff 

FIRESTONE TIRE, the world's sec- 
ond largest tyre producer, has 
doubled second quarter profits from 
$13m. or 25 cents a share, to $28m, 
or 53 cents, despite a fall in reve- 
nue from $1.02bn to 5913m. 

This brings half-year profits to 
544m, or 88 cents a share;' for fiscal 
1983, compared with 513m, or 24 
cents, last year when the group 
managed to break even only in the 
first quarter. Half-year revenues al- 
so slipped, from S1.91bn last time to 
SL77bn. 

The latest quarter and half-year 
returns indude tax credits of 52m, 
or 4 cents a share. 


Eastern Air 
rescue agreed 

By Our New York Staff 

EASTERN AIR lines, the fourth 
largest U.S. carrier, won the ap- 
proval of its major creditor banks 
on Wednesday for a financial recov- 
ery plan following tentative agree- 
ment on a package of wage and oth- 
er concessions with its workers. 

The airline recently revealed a 
first-quarter loss of $80.7 m com- 
pared with a loss of 551.4m a year 
ago, and a full-year deficit of 
574.9m. 

At a meeting yesterday with 
Chase Manhattan Bank and Cit- 
ibank, the two lead banks agreed to 
reopen a 5400m credit line to East- 
ern. 

Eastern also details in 

a fifing with the Securities and Ex- 
change Commission of a 5300m 
package of debt securities which it 
plans to offer employees in return 
for wage and other concessions. 


GERMAN PRESTIGE CAR MAKERS CONFIDENT OF MARKET RECOVERY 

Daimler and BMW strive to boost output 


BY JOHN DAVIES IN FRANKFURT 

DAIMLER-BENZ and BMW, the 
West German motor vehicle manu- 
facturers, are pressing on confi- 
dently with plans for a further 
boost to car output after their 
strong performance last year. 

At the same time, each is wrest- 
ling with problem areas - Daimler 
facing weak demand for trucks and 
bus es , and BMW cutting back mo- 
tor-cycle production. 

Daimler-Benz, encouraged by ' 
sales of the 190 compact model 
launched in December, expects to 
increase total car production this 
year by 2.5 per cent to about 470,000 
on top of a 4 per cent rise last year. 

With existing capacity fully util- 
ised, the Stuttgart-based company 
is pushing ahead with plans to be- 
gin full-scale production of the com- 
pact class at its new works in Bre- 
men by the beginning of next year. 

Munich-based BMW, which at 
present is striving to meet delivery 
dates stretching in some cases to 
five months, aims to lift its car out- 
put to over 400,000 for the first time. 
This would represent an increase of 
more than 5.5 per cent, compared 
with a 7.7 per cent rise last year. 

The company, confident of rising 
sales potential for the new genera- 



Herr Eberhard von Kuenheim 

tion of its 3-series model is prepar- 
ing to start building a new factory 
at Regensburg, in Bavaria. 

Both Daimler-Benz and BMW 
currently see signs of recovery in 
the West German market for cars, 
but with some impetus also coming 
from abroad. 

The fortunes of the two compa- 
nies, which have been aiming large- 
ly at the prestige and high-perfor- 


mance markets, are in sharp con- 
trast to the troubles of the much 
bigger Volkswagen concern, whose 
worldwide car output exceeds 2m. 

Daimler-Benz overtook Volks- 
wagen last year in terms of sales 
revenue, Daimler's worldwide sales 
rising 6J. per cent to DM 38.9bn 
(SlSJbn) and VWs falling marginal- 
ly to DM 37.43bn. BMW lifted its 
sales by 21.7 per cent to DM 11. 6 bn. 

While Daimler increased group 
net profit by 11.5 per cent to DM 
921m and BMW lifted its net profit 
. by 38 per cent to DM 200m, VW 
turned in a DM 300m loss - mainly 
because of troubles in the U-S. and 
Mexico and at its Triumph- Adler of- 
fice equipment subsidiary. 

Daimler-Benz and BMW both in- 
creased their dividends, while VW 
omitted a dividend for the first time 
since 1975. 

Although executives of Daimler- 
Benz and BMW displayed confi- 
dence this week in outlining their 
performance and plans, they con- 
ceded that there were headaches in 
some areas of production. 

Herr Eberhard von Kuenheim, 
BMW’s chief executive, disclosed 
that motorcycle production last 
year feQ 7.1 per cent to 30,554. 



Dr Gerhard Prinz 

In the first four months of this 
year, BMW’s motorcycle output 
was about 12,000, down about 600 
on the corresponding period a year 
ago. 

BMW expects recession to contin- 
ue to dampen motor-cycle demand 
this year, but believes it can main- 
tain its ground in the declining mar 
ket 

Dr Gerhard Prinz, chief executive 


of Daimler Benz, said that the 
Group's worldwide production of 
trucks and buses fell by 9 per cent 
to 250,000 last year and a further 
decline was expected this year. 

In the first four months of this 
year, the group's truck and bus out- 
put in West Germany was down 5.3 
per cent on a year earlier, although 
this was a less severe decline than 
the average for the Industry. 

Dr Prinz said Daimler Be Hz’s 
truck and bus operations in North 
and South America were “not a bed 
of roses” last year. The parent com- 
pany absorbed a DM 100m loss on 
its Argentine operation last year 
and a similar amount the previous 
year. 

But be said Daimler Benz did not 
expect further losses in Argentina 
and would continue with its long- 
term plans for truck production in 
the U.S. irrespective of short-term 
economic difficulties. 

Dr Prinz said the group aimed to 
strengthen its position in the in- 
creasingly hard-fought market for 
trucks. As part of this effort, it was 
negotiating projects for assembly of 
trucks and buses in Egypt and Tur- 
key. 


Orders fuel 
O and K 
optimism 

By James Buchan in Bonn 

OREN STEIN and Koppel (O and 
K), the West German engineering 
group, took in 55 per cent more or- 
ders in the first quarter of 1983 and 
now sees itself posed for a recovery 
in earnings. 

O and K, which managed to cut 
its losses last year from DM 46.9m 
(S19.06m) to DM 10.1m, said it had 
completed the rationalisation plan 
made necessary by the weak de- 
mand for its main speciality, heavy 
construction equipment, in 1981 and. 
most of last year. 'Die company 
shed 11 per cent of its employees in 
1982 and production has been con- 
centrated to cut-costs. This should 
work through into the 1983 result, 
the company said. 

At the same time, the domestic 
market, assisted by government in- 
centives during the winter bad con- 
tinued to revive, and orders for 
some heavy machines had doubled 
in the first quarter. 

Nevertheless, Herr. Sari Hei n z 
Siepe, the chief executive, issued a 
warning that first quarter sales 
revenues were still dawn 14 per 
cent on the first quarter of 1982, 
with a break of 41 per cent in for- 
eign 


Beatrice to 
sell Melnor 

By Our New York Staff 

BEATRICE FOODS of the OS. is 
negotiating to sell its Melnor Indus- 
tries garden supplies business as 
one of the first steps in a major con- 
solidation. ' 

Melnor, based in Moonachie, 
New Jersey, employs about 500 peo- 
ple during the peak winter season 
and about 150 during the spring and 
summer. Beatrice said it expects to 
reach an agreement on the rale 
within 90 days but gave no further 
details of negotiations. There has 
been speculation that the company 
might sell the unit to its current 
management 


UNIX COMPUTER SYSTEM LIKELY TO BE A MAJOR REVENUE EARNER 

AT & T sets the standard of the future 


BY ALAN CANE IN LONDON 

THE ANNOUNCEMENT earlier 
this week that three leading UB. 
semiconductor manufacturers have 
agreed that their most advanced 
microprocessors will conform to a 
software standard set by American 
Telephone & Telegraph (AT&T) has 
a significance for beyond the rar- 
efied atmosphere of Silicon Valley. . 

What Intel, Motorola and Nation- 
al Semiconductor have, done is to 
boost the chances of a computer op- 
erating system called Unix becom- 
ing the world standard for the new 
generation of very powerful micro- 
processor chips emerging from the 
laboratories of the best semiconduc- 
tor makers. 

One senior computer industry ex- 
ecutive said this week: “Now Unix 
has become an unstoppable band- 
wagon." 

Already IBM and Digital Equip- 
ment, respectively the world lead- 
ers in mainframe and minicompth 
ters, have indicated their interest in 
Unix. Hewlett-Packard, the elec- 
tronics giant, is concentrating on 
Unix as one of its chief operating 
systems for personal computers. 
And yesterday NCR released its 


newest business microcomputer 
complete with Unix. 

Why all the excitement about 
what is, after afl, simply a piece of 
computer software, 10 years old 
and, as one computer specialist put 
it “pretty flakey in parts." 

Die answer is that it is a remark- 
able product that makes sense out 
of chaos in the world of advanced 
microcomputing and opens up the 
possibility of new profits to be 
made by. software entrepreneurs 
who exploit it 

Mr James Martin, author and lec- 
turer on advanced date processing, 
points out in a recent book: The 
computer industry is at a cliff edge. 
After 20 years of the use of third- 
generation languages, we now un- 
derstand that there are dramatical- 
ly better ways to build systems. The 
new ways are a potential gold mine 
for entrepreneurs." 

Unix seems to be one of these 
new ways. Like other operating sys- 
tems, it manages the resources of 
the computer to the best advantage, 
allowing applications software - a 
payroll program would be a typical 
example - to be run efficiently.' 


Bat Unix carries out these func- 
tions very well indeed for the new 
generation of 16 and 32 bit micro- 
processors (microprocessors that 
handle 18 or 32 individual bits of in- 
formation at a time). Computer ex- 
perts will not agree that it is the 
world's best operating system - one 
muttered that it is: “designed by an- 
archists for anarchists" - but it is 
better than most others in the aid it 
affords the experienced program- 
mer. "You can create a collection of 
programs in Unix, each of which 
does one thing well, and string 
them together very simply," was 
one response. 

So Unix looks like the standard 
operating system for advanced ma- 
chines. A direct comparison is with 
the world of smaller 8 bit microcom- 
puters where there was chaos until 
a young Intel engineer called Gary 
Kildall developed an operating sys- 
tem called CP/M which brought 
both order to the sector and an ava- 
lanche of applications software 
which ran on CP/M based compu- 
ters. 

Unix was developed at Bell Labo- 
ratories in New Jersey about 1970 
by a software team in c lud in g Mr K- 


Thompson (the original author) and 
Mr D. M. Ritchie. Most of the devel- 
opment work and applications pro- 
grams have been created through 
AT&T’s marketing strategy of al- 
lowing academic institutions access 
to Unix for moderate fees. 

AT&T should now reap substan- 
tial revenues from the product It 
will sell Unix direct, bat for a high 
fee, and more commonly sells to 
distributors who modify it and sell 
it under their own name. Software 
distributor Microsoft, for example, 
sells Unix under the brand name 
Xenix. There are now 50,000 Unix 
distributors, a number expected to 
double by the end of the year as 
software and systems producers 
use it to build commercial pack- 
ages. 

AT&T, reorganised and freed 
from its traditional restraints, is ex- 
pected to make a significant show- 
ing in the computer market next 
year. Industry sources say it is 
ready to launch a multifunction 
workstation (personal computer, 
typewriter, mailbox) codenamed 
BUt for under S4.000 later in the 
year. It will run Unix as its operat- 
ing system. 


Neckermann manages 
to reduce loss slightly 


BY JOHN DAVIES IN FRANKFURT 


NECKERMANN. the troubled West 
German mail order company, marie 
a further loss last year but is hop- 
ing for a reduced deficit this year as 
a result of oostrsaving measures. 

The loss of DM 62m (525 Jm) is 
only slightly less than foe DM 
68.7m loss in 1981. 

Karstadt, foe retail stores group, 
which has taken a 94 per cent stake 
in Neckermann, is absorbing last 
year's loss as part of its rescue oper- 
ation. It previously took over Neck- 
ermann’s loss-making travel subsid- 
iary. ■ 


Karstadt is also providing DM 
68m for construction of an automat- 
ed storage and a despatch centre 
for Neckermann in Frankfurt 
With consumer spending weaken- 
ing because of foe recession, Neck- 
erm ana's sales revenue of DM 
1.6 bn last year was 11 per cent 
down on the previous year. 

Herr Bernhard SchrSder, who 
took over as Neckermann's chief 
executive last October, said that all 
mail order companies were likely to 
have another difficult year this 
year. 


Encouraging results 
from U.S. retailers 


BY OUR FINANCIAL STAFF 

THE TREND of encouraging re- 
sults from U.S. retailers continues 
with Federated Department Stores, 
the Cincumati-based chain, lifting 
first-quarter earnings from 529.13m 
a year ago to a record 542.99m, or 
from 60 to 89 cents a share. .Reve- 
nues rose from Slfffibn to SlJWbn. 

The company said foe earnings 
rise reflected increased consumer 
confidence in foe economy, and im- 
proved economic conditions in re- 
gions where it operates. 

BJ3. Macy, the New York-based 
department store chain, boosted 


third-quarter earnings to 529.52m 
from 515.89m on revenues up to 
S7 80.5m from 5648 .3m. This brought 
nine-month earnings to 5144 Dm, 
compared with 5102.7m last time, 
and sales to 52. 7 bn against S2Dbn 
previously. 

Lowe’s Companies, the North 
Carolina-based discount retailer of 
building materials and hardware, 
lifted first-quarter profits from 
53.2m, or 10 cents a share, to 58.7m, 
or 24 cents. Sales jumped from 
5214.8m to S299-5m. 


Thb amounemenx appears as a matter of meant only. 
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INTERNATIONAL COMPANIES and FINANCE 


Haw Par 
to sell 


Orient Finance increases 


Strong 

advance 


subsidiary 0p6TCltillg profits by 38% at Kyocera 

mtvn AiwMin rvf. ^ Vfe a m, mm 


SINGAPORE— Keppel Ship- 
yard, die partly government- 
owned shipbuilding and repair- 
ing gnop, has entered a joint 
venture to acquire Malayan 
Motor end General Under- 
writers, an insurance unit be- 
longing to Haw Far Brothers 
International. 

Keppel will be joined in the 
purchase by the Post Office 
Savings Bank (POSB) and MBF 
Holdings. 

The transaction would re- 
quire approval of the Insurance 
Commissioner of Singapore. 

Merchant bankers say that the 
Malaysian operations of the in- 
surance concern would first be 
acquired by a newly incorpor- 
ated Malaysian company in 
which MBF would acquire a 70 
per cent stake. 

In Singapore, it is expected 
that Keppel would hold a 40 per 
cent stake in the venture, POSB 
a 30 per cent share and MBF 
Ihe remaining SO per cent 
AP-UJ 


BY TOKO StHBATA IN TOKYO 

ORIENT FINANCE, Japan's 
second largest consumer finance 
company owned by Dai-Ichi 
Kangyo Bank group, lifted 
operating profits by 37.fi per 
cent to Y22.05bn (894.6m) in 
the year ended March 31. 

Net profits were 10.5 per cent 
higher at Y&Olbn, on sales of 
yil8J21bn, up 4fL3 per cent com- 
pared with the previous year. 

Per share profits were Y35J56, 
against 50.42. The company 
lifted the term-end dividend by 1 
Y0.5 to pay YB-5 for the year. ; 

Operating profits were boosted ■ 
by higher revenue. But the 
company set aside Y1.5bn for ; 
credit guarantees for its subsi- 
diary, Orient Finance Business. < 
In exchange the affiliate has i 
bought 45 Jm shares in Orient I 
Finance so lending - support to < 
the parent's stock, which came t 
under heavy selling pressure ] 
earlier this year. 


The selling pressure, particu- 
larly by foreign investors was 
caused by rumours of poor 
results immediately after the 
company announced the public 
subscription of 28m shares to 
increase its capital. This 
resulted in a YObn loss. 

At the end of March, Orient 
Finance set aside the Interest 
payed to it daring the year by 
Orient Finance Business plus 
the sales losses on the 13m 
Orient Finance shares sold by 
the subsidiary up to the end of 
Mam-h. 

New business contracts in the 
year jumped by 50.4 per cent to 
Y968L8bn, with personal loans 
climbing by 72.8 per cent to 
account for 12 per cent of the 
total contracts. Consumer 
credits, accounting for 525 per 
cent of the total, were up 54 
per cent. 

In the current fiscal year, the- 


company expects total new 
business contracts to increase 
by 33.8 per cent to Y1^50bn. 
Particularly higher growth (80 
per cent) is expected in loan 
guarantees — where -the com- 
pany extends gurantees for 
loans provided by insurance 
companies. Personal loan con- 
tracts are expected to rise by 
46 per cent and the company 
hopes to increase Its credit 
card holders by lm to a total of 
3m. 

However, higher depreciation 
burden incurred from heavy 
capital spending on on-line com- 
puter networks linking all of 
the company’s 165 outlets is 
likely to restrict earnings 
growth. 

Fun-year operating profits 
are forecast at Y24Jibn, up 11.1 
per cent, with the dividend ris- 
ing to Y10 per share. 
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By Our Tokyo Staff 

KYOCERA, the hathijr sup- 
plier of ceramic components 
to the electronics industry, 
which is to absorb Yashlca, 
the camera maker. In October, 
posted strong earnings in the 
year ended March 3L 

Kyocera, formerly Kyoto 
Ceramics, lifted unconsoli- 
dated operating profits by 29 
per cent to Y34.69hn 
<?L4&Sm). Net profits were 
26.6 per cent ahead at 
Y17J2bn on sales of 
YUSJSSbn, up 30£ per cent 
comp ar ed with the previous 
year. 

Per share profits advanced 
to ¥186.05 Cram ¥1772)7. The 
term-end dividend has been, 
raised by ¥9 to pay ¥39 for 
the year. 

Sales of 1C paejages, the 
main line of business repre- 
senting 43 per cent of total 
turnover, remained relatively 
dull, up 25 per cent com- 
pared with a 50-70 per cent 
per year growth in past years. 
The recession which has hit 
UJ5. semiconductor makers 
since last July, affected IC 
package gales. 

Sales of .electronics com- 
ponents rose by 26 per cent 
to account for 17 per cent of 
total sales, thanks to the 
marked increase In sales of 
thermal printer beads. The 
company's new business, elec- 
tronic equipment, bad sales 
of Y12.75bn to account for 
92) per cent of the totaL 

Sales of industrial ceramics 
rose by ZSJt per cent to 
aconnt for 9.4 per cent How- 
ever, sales of ceramics for the 
electronics industry fell by 

3.4 per cent to acco un t for 

5.4 per cent 

Kyocera's full-year sales 
are expected to Increase by 
35 per cent to Ylfifibn. 
Operating profits are fore- 
cast at Y4L3bn, up 19 J. per 
cent, and net profits at 
Y19.7bn, up 151 per cent 

Meanwhile, Yashlca showed 
a 93 per cent plunge in un- 
consolidated operating 

profits to Y22m (991,006) In 
tiie year to MareR- 

Net profits fell by 62.6 per 
cent to Y76m on sales of 
Y23Jlbn. up 52> per cent com- 
pared with the previous year. 
Per share profits were 
¥3.13, against ¥8215. 


Two major Indian tyre 
groups show sharp gains 


BY R. C. MURTHY IN BOMBAY 

MODI RUBBER, the leading 
Indian tyre producer following 
its takeover of Firestone assets i 
in the country, has reported as 1 
11.4 per cent increase- in sales 
to Rs2.24bn (3224m) in the year 1 
to October 1682. Gross profits ; 
jumped by 22 per " cent to i 
RslSO-Jhn. The increases in sales ' 
and {unfits came despite a roces- j 
slon in the tyre industry and ' 
intense competition ' among 
manufactures. 

With tax rebates tor invest- ■ 
ment and a high depreciation : 
allowance for the tyre industry, 1 
which, is classified by the 1 


Government as a core sector 
activity, net profit* were 
per cent higher at Rs73^m. The 
dividend is 20 per cent 

The company has obtained 
Government pennisssion to ex- 
pand its production capacity to 
some 2m tyres for four-wheeled 
vehicles and for establishing 
new capacity for 400,000 two- 
wheeled vehicle lyres. 

The company won export 
order* worth 2Ls35m in 1981-82 
from the UK, Ufi, and the 
Middle East, compared with 
R3l6.7m in the previous year. 

• Profits- of Dunlop India almost 


trebled to Bs 108.7m (ttOifimj In 
1982 on a 16 per cent increase 
In sales, to Ra 3.41bn from 
Rs 2£8bn. 

' The upturn in tyre production 
that started In the second half 
of 1681 was sustained in the 
first half of 1682. But a reces- 
sion in the road transport ^sec- 
tor ut sales in the second half* 

The divided was raised from 

15 to ao.per cent. • 

Exports rose by 18 per cent 
to Rs 88m in 1982 and the 
company successfully floated * 
Rs 120m convertible debenture 
issue late last year.. ' . - -- 


Dlie U n «>: S-BoCTOofc1C h*re u« » ^MaoeginBDiwctotfc J.K*ncw;D.H.SbN* p;N- WeUamaq. 

SAKEWS FINANCE AND INVESTMENT _ 
CORPORATION LIMITED 

(Incorporated irthaRepubBc of South Africa) 

Declaration of preference dividend No. M 

Notice is hereby given that preference dividend No. 94 at the rate of 5,5% per 
annum has been declared for the six months ending 31 May 1983 payable to 
preference shareholders registered h the book* of the company attne cloao 
of business on 27 May 1983. 

The preference share transfer books mid register of members in 
Johannesburg and London will be closed from 28 May 1983 to 10 June 1983 
both days inclusive, and dividend warrants vwH be posted on or about 17 June 
1983. •. 

This dividend is declared in the currency of the Republic of South Aftfca. and , . 
the date fbrdetemnining the rate of exchangeat which the currency of the 
Republic of South Africa wifl be converted into United Kingdom currency for 
payment .of ifividends from the London transfer office will be 15 June 1 983. 

In terms of the Republic of South Africa Income Tax Act of 1 962, a* 

amended, non-resident shareholders* tax of 1 5 per cent wiU be deducted 
from dividends payable to shareholders whose addresses are outside the 
Republic of South Africa. 
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2183 


Par: P.Q. Taylor 

13 Mo/ 1983 
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CREDIOP 


consorzio a CREorro per le opere pubbuche 



Seziooe SpedateperH Ckeditolikiiistziale - 
presso la BANCA NAZIONALE DEL LAVORO 


US$28,346,952 

Medium Teem Financing 

Banca Nazionale del Lavoro of Canada 

BNL Group 

Bankers Trust Company 
Canadian Imperial Bank Group 
Continental Illinois Capital Markets Group 

Agent 

Continental Illinois National Bank 
and Trust Company of Chicago 


This announcement appears as a matter of record only 



£ £ £ 


GELLATLY HAH KEY MARINE SERVICES 
(BELGIUM) N.V. 

International Group of Marine Surveyors, Adjusters, 
Settling and Recovery Agents and Container Inspectors 

LLOYD’S AGENTS SINCE 1919 

We wish to draw general attention to the fact that rumours 
which recently circulated in the insurance market to the 
effect that Gellatly Hankey Marine Services (Belgium) N.V., 
at Antwerp, would be ceasing their activities as Average 
Agents representing foreign Insurance Companies are 
completely false and entirely without foundation. 

The confusion arose as a result of a large number of 
Insurance Companies represented by Gellatly Hankey 
Marine Services (Belgium) N.V, having been given 
erroneous information resulting from the misinterpretation 
of a message emanating from an Antwerp Company of 
Insurance Brokers. 

Gellatly Hankey Marine Services (Belgium) N.V., Antwerp, 
and the whole Group of Gellatly Hankey Marine Services 
International Ltd., London, continue to offer their services 
in the field of surveys, settlement of claims, recovery 
actions, etc. 

GELLATLY HANKEY MARINE SERVICES 
(BELGIUM) N.V, 

Robenscenter, National cstraat 5 (bus 26) 

B-2000 ANTWERP 

Tel: (03) 23L49.45 — Telex: 72338 Gelhan B 
Antwerp, Mag, 1983 


17 May 1963 


US415JXNUM0 

THE RJflKURA CABLE WORKS, LTD. 

( Fujlkura Dansen KaJcushJki Kalsiu) ■ 
(Inco rporat ed with limited nobility In Japan ) 

GUARANTEED FLOATING RATE NOTES DUE 19C7 


IWCI 


unconditionally and irrevocably guaranteed as to payment of . 
principal and in re rest- by - 
THE MITSUI BANK, LIMITED 
< Kabushiki Kaisha Mitsui Ginko) 

(Incorporated with limited liability In ]Qpari) .. 

In accordance with the previsions of the Notes and Agent Bank 
Agreement between The Fujikura Cable Works, Ltd., The Mitsui 
Bank, Limited and Citibank, NA.. dated May 7. 1980. notice k 
hereby given that the Rare of Interest has been fixed at 

pjk and that the interest payable on the relevant Interest Payment 
Date, November 21, 1983, for the period May 20, 1983 to 
November 20, 1983, against Coupon Na 7 in respect of USSS.000 
nominal amount of the Notes will be US5239.58. 


May 20, 1983, London 

By: Citibank, NA. (CSSI Dept), Agent Bank 1 


CTTIBAfiKO 


FIRST CHICAGO OVERSEAS 
FINANCE N.V. 

U.s.$1 00,000,000 Guaranteed 
Floating Rate Subordinated Notes 
Diie1994 

For the three months 

18th May 1983 to IBtti August 1983 
The notes will cany an interest rate of 9Vi% perannum 
with a coupon amount of U.S.S236.39. The relevant 
interest payment date win be 5 8th August .1983. 
listed on the.London Stock Exchange 

Bankers Trust Company 
. . . Agent.Bank 
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UK COMPANY NEWS 


Polly Peck surges ahead midway to £8m 


NEWCAPITAL • NEW VENTURES ■ NEWENTERPRISE 



Hr Asil Nadir, chairman of 
Polly Peck (Holdings) 


INTERIM results for Polly Peek 
(Holdings) 'for the period from 
August 29 19$2 to March 4 1983 
show pre-tax profits of £8. 07m. 
ah advance of 164 per cent on 
the figure of £3.06m from 
September 1 1081 to the end of 
February 1982, Turnover was 
more than doubled at £ 18 . 16 m 
compared with £7. 75m. 

' The set interim dividend of 
this maker of ladies clothing 
and corrugated canons and 
boxes has been raised from 6.3p 
to 9p — in the previous full year 
a final of 9p was also paid. For 
the interim period earnings per 
5p share were shows as climbing 
from 40p to 102p. 

Restro . Investment intends to 
waive the ordinary dividend on 
1.04m shares. 

Tax amounted to £613,000 
(£117,000, restated to take 
acount of tax concessions in 
Northern Cyprus). 

The directors say they are con- 
fident of the potential of the 
group’s existing activities and of 
its new projects, and consider 
that It is making- good progress 


towards becoming a more widely 
based group operating in a large 
range of markets. They look for- 
ward to a satisfactory outcome 
to the trading year. 

In February, following a num- 
ber of Press statements the mar- 
ket in the company’s shares 
became so unsettled that the 
company and its advisers decided 
to defer temporarily the pro- 
posed merger between the com- 
pany, Wearwell and Cornell 
Holdings. The directors say it 
remains their firm intention to 
proceed with that merger as 
soon as conditions are favour- 
able. 

Detailed final agreements have 
now been signed with Thom EMI 
Ferguson providing for the 
establishment, with the assist- 
ance of Thorn EMI, of plants In 
Turkey at which colour televi- 
sions and video recorders will be 
assembled for sale In Turkey 
and other Middle Eastern 
markets. 

It is anticipated that video 
recorder assembly will start in 
the next three months and tele- 


vision production will be in pro- 
gress by late autumn. Substan- 
tial advance orders have already 
been secured. 

Terms of an agreement with 
Thorn EMI, which will grant the 
rights to duplicate Thorn EMI 
videotapes for rental or sale in 
Turkey are also being finalised. 

Good progress is being made 
with the Niksar mineral water 
project, which is being under- 
taken jointly with Cornell Hold- 
ings. The plant will begin full 
commercial production by 
October this year. 

The agricultural and packaging 
divisions performed well In the 
first half and are continuing to 
perform satisfactorily In the 
second half. The group’s position 
In its established markets In the 
Middle East and Europe has 
been improving through the 
year. 

The group has also increased 
the range of fruit and vegetables 
which k markets. Construction 
of a second corrugated box 
factory and a third packing 


station in Northern Cyprus con- 
tinues satisfactorily and the 
director? anticipate that both 
will be operational before the 
end of 1983. Planning for a 
corrugated box plant and two 
packing houses to be built in 
Turkey is at an advanced stage. 

The group is continuing to 
look for new trading opportuni- 
ties in the Middle East A 
number of general trading 
transactions are being negoti- 
ated. The group is also research- 
ing the potential of the pharma- 
ceutical industry, particularly in 
the Middle East and in certain 
developing countries. 

Negotiations for the acquisi- 
tion. for less than £600,000 cash, 
of a pharmaceutical manufactur- 
ing plant which is close to 
Middle Eastern markets are near 
conclusion and it is hoped to 
complete this acquisition within 
the next month. 

Mr R. J. Strong has been 
appointed as a non-executive 
director from yesterday. 

See Lex 


Newmarket (Venture Capital) 
limited, a member of the 
Newmarket Group, 
provides venture and 
development capital 
for new business ventures 
in the United Kingdom. 


The Newmarket Group 
is exclusively dedicated 
to the investment of venture 
capital internationally 

and total assets have increased 
to U.S. $100 millio n over the 
past ten years. 



DRG worldwide sales advance 55 companies wound up 


WORLDWIDE SALES Of DBG 
for the first quarter of the cur- 
rent year advanced In real terms 
against the comparable figure 
for 1982 Mr J. S. Caxnm. chair- 
man, told shareholders at the 
annua) meeting. This improve- 
ment plus gains from re-orgun- 
isatlon, were reflected in the 
company's trading performance. 

He - said that while the direc- 
tors were .. looking for the 
improvement in. profitability to 
continue during the second 
quarter it would be unwise, in 
view of the . many uncertainties, 
to attempt to forecast farther 
ahead.. Nevertheless, they saw 


3983 as a year lor consolidation 
and making some progress to- 
wards achieving an acceptable 
return on investment 

At other AGMs chairmen told 
shareholders: 

Britannia Arrow Holdings: 
The Rt Hon G. Rippon, chair- 
man, said I9S3 looked like being 
even better than 1962. The sale 
of units to date were at record 
levels, and the unrealised profit 
on the group's own investment 
portfolio more than doubled to 
XlOm since the year end. 

The market capitalisation of 
Britannia Arrow was now £90m 
compared with £S0m at 




CKHeafli 

Public limited Company 
PRELIIV^^ 

fortheyearto 31Mardh.l983 

(on the historical cost basis) 


Profitsfrom: 

Broking Operations 
Underwriting Operations 
Other 

Operating Profit 
Taxation 

Minority Interests 

Net Profit before 
Extraordinary Item 
Extraordinary Item 

Net Profit available for 
Appropriation 


1982/83-1- 

19H1/82- 

£*000 

£*000 

10,816 

10,434 

7,568 

5,432 

1,151 

1,161 

19,535 

17,027 

(8,113) 

(6,607) 

(20) 

(ID 

11,402 

10,409 

— 

644 

11,402 

11,053 


Earnings Per Share 


36.7p 33.6p 


Associated company profits which arse from the 
Group's minority interests in insurance broking 
companies have been included in the figure for profits 
from broking operations, instead of under other 
income as in previous years. The relevant amount for 
1982/83 was £649,000 (1981/82 £567,000). The 
comparable figures for 1931/82 have accordingly 
been adjusted to reflect this change. 

A final dividend of 9.75p per share has been 
recommended, equivalent to 13.9285p gross per 
share. The total gross distribution for the year is 
21.07l4p per share (1981/82 — 18.7143p per share). 
The Report and Accounts will be available on 14th 
June 1983 and the Annual General Meeting will be 
held on Wednesday 6th July 1 983. 

F. R. D, HOLLAND, Chairman 


GKHeath Public Limited Company 

Cuthbert Heath House, 150 Minories, London EC3N 1NR 
Telephone 01-486 2488 

INTERNATIONAL INSURANCE BROKERS 
REINSURANCE BROKERS AND 
^mDER WRITING AGENTS 19th May 1983 


December 31 1962. 

Delta Group: Mr Geoffrey 
Wilson, chairman, said demand 
for the company's electrical and 
plumbing products had main- 
tained tfie improved levels of 
the end of last year while metals 
were slightly hosier in some 
parts, though remained slack in 
others. 

. The severe pressure on mar- 
gins in some areas was showing 
some signs of easing, although 
conditions remained very 
competitive. 

BICC: Lord Pennock, chair- 
man, said some of the company's 
manufa ctur ing businesses both 
in the UK and overseas were 
beginning to show ai l Improved 
level of orders but it was too 
early to say whether this was 
indicative of a general and 
sustained upturn. 

Price levels continued to be 
depressed and even if the 
improvement In order intake 
was sustained, the group’s per- 
formance for the first half of 
1963 would fall well short of 

1982. The outcome for the full 
year depended not only on 
management action but also on 
the extent to which economic 
growth returned to its markets. 

Reeldlt and Colman: Sir James 
Clem ins on. chairman, said that 
there were no areas causing him 
concern and that 1983 had made 
a satisfactory start. Sales and 
profit before tax for the first 
three months had provided 
| increases consistent with the 
company's plan and progress 
continued to be made at home 
and overseas. 

Win. Morrison Supermarkets: 
Jtr K. D. Morrison, chairman, 
said that first quarter-sales bad 
shown an increase bF some 17 per 
cent whieh reflected'-* small 
amount of increased volume and 
a healthy contribution from new 
stores. 

Sales, on a week-by-week basis, 
were now running at a rate of 
plus 12 per cent as the Staveley 
store bad completed a very suc- 
cessful first year. 

Planet Group: Mr Peter Lane, 
chairman, said the group had 
made a very firm start to 1983. 
With an excellent performance 
in the U.S. to date, the present 
indications were that the group 
would have a very successful first 
six months in 1983. Aided by 
the actions taken In the UK he 
hoped the group as a whole 
would perform satisfactorily in 

1983. 

Johnson Gronp Cleaners: Mr 
J. L. Crockall, chairman, stated 
that the defence against 
threatened takeover bids had 
occupied 10 months of group’s 
senior executives’ time and the 
uncertainty had put a brake on 
the company's U.S. development. 

On current trading in 1983, the 
year had begun satisfactorily, 
and results so far were ahead 
of last year. 



691-696 (+4) 
based on FT Index 
Tel: 01-493 5261 


Humphreys & Glasgow Limited 

has been acquired by 

ENSERCH International Investments Limited 

a subsidiary of 

ENSERCH Corporation 


Kleunvort^Beosoa Lunged 

initiated this transaction and acted as financial adviser 
to the shareholders of Humphreys & Glasgow Limited 


COMPULSORY WINDING UP 
orders against 55 companies 
were made by Mr Justice 
Hannan in the High Court 
They were: 

Tanucka. Castle Block, The 
Portable Theatre Touring Com- 
pany, Kraken Air, A. ML F. 
Ashby Metal Fabrications, 
AFD.G. ( Catering). The Mill- 
brook Press, Polestore. 

Bon Chef Frozen Foods, 
T.W.T. Catering, Tydactol 
Finance, The Dover Football 
Club, Seven oaks Electrical, Pro- 
duction Engineering And 
Machine Tools. Proofstore, 
Daynila. 

Balengold, T. Gallagher and 
Son (Civil Engineering Con- 
tractors), Regency Garages 
( Rain h am). Stoke Construction 
Co* Quasar Electronics, Copper- 
field (Haulage), South Wales 
Plastics. 

Onboard Cargo Services 
(Heathrow), Barking Ware- 
house, Advisory Services, 
Karri dale, Leemax Enterprises, 
Draftline, Intergold Jewellers. 

Arthur Kneller Transporta- 
tion, Groveraft, D-PJELP. Con- 


struction, Mellowlake, Waste 
Watchers, Western Lubricants 
(1956). 

Adamgrove Securities, WXYZ 
Records, Gatherfield Enter- 
prises, Blake ston Refrigeration 
Equipment. Reefmill, Stanmore 
Video Services. 

Go Lima nd a Properties, Scan- 
evstem Houses, North LancP 
Constructlon. Bardham, Admin- 
aid Management Services. Con- 
tract Advertising, Videovan. 

Upper Beeding (Garages). 
P. and P. Jewellers, Stanlake 
Passenger Transport Company. 
Firdelve. The Technology and 
Innovation Exchange, From eat 
(International) Co. 

A compulsory winding up 
order made on May 9 against 
Domindus was rescinded and . 
the petition dismissed by , 
consent 


Cape Industries 

Cape Industries AGM was told 
that so far in the current year 
profits overall were “ higher and 
rather better than expectations." 


New Cambridge Research, 
another member of the 
Newmarket Group, supports 
research into new ideas in 
science or engineering in 
the United Kingdom, winch 
have potential commercial 
application. It also offers 
an annual competition for 
prizes to graduates and 
undergraduates at British 
Universities to encourage 
new ideas based on scientific 
developments which might 
have commercial promise. 


The shares of Newmarket 
Company (1981) limited 
are listed on the 
London Stock Exchange. 


Copies of the 1982 annual report, now- 
available, include descriptions of the 
Group's activities and investments. 
Please telephone or write to John Allan, 
C. N. Services Limited, 

57 London Wall, London EC2M 5TP 
Telephone: 01-638 4551 
or write to The Secretary, 

Thirty Cedar Avenue, Hamilton-5, 
Bermuda. 


NEWMARKET COMPANY (1981) LIMITED 


This advertisement Is published by Thomas Tilling pie. whose directors (including those who have delegated detailed supervision of this advertisement) have taken all reasonable care 
to ensure that the facts stated and opinions expressed herein are fair and accurate and each of the directors accepts responsibility accordingly 

Pretty Polly 

Is Thomas Tilling 


One of a series 


Legs as soft and smooth 

as the day you were born. 

. ./* ■ • • 
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Pretty Polly is the leading 
producer of ladies' hosiery in the 
^ ■■1 UK and In Ireland. 


Thomas Tilling 


w 


The sum of our parts makes us strong 

Builders' Merchanting. Construction Materials and Services. Electronic Equipment and Supplies. 

Energy Equipment Healthcare Electrical Equipment Distribution Insurance. Manufacturing Engineering. 
Furniture Publishing Textiles. Tiles and Pottery. JapanTrading. 
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UK COMPANY NEWS 


mans 


* ? oda3r the latest banking figures to mid- 

April and considers first-quarter figures from Royal Dutch/ 
Shell, where net income was up 22.7 per cent The column 
goes on to look at the Stock Market phenomenon Folly Peck 
where mid-year profits Jumped from £3m to £8m. Also dis- 
cussed are the full-time results from Laim Securities, where 
profits rose film to £78m, and from the German car manu- 
facturers BMW and Datantarjfenz. 


Exchange rates lift 
Stenhouse at midway 


FAVOURABLE movements in 
exchange rates formed the major 
part of the increase from £2. 63m 
to £2BSm in insurance broking 
profits at Stenlurase Holdings in 
the sue months to March 31 1983. 
This is the company's share of 
Reed Stenhouse Companies. 

Pre-tax profits improved from 

£2 -99m to £3.42m. from turnover 
up from £60.99m to £75 -3m. 
Lloyd’s underwriting agencies 
contributed £606,000 (£385,000) 
to group profits, and the asso- 
ciated company. Noble Grossart, 
saw its share increase from 
£122,000 to £143,000. The profits 
of Lloyd's underwriting agency 
companies represent Stenhouse 
Holdings' 81 per cent interest in 
these profits. 

The pre-tax figure was after 
bolding company’s net expenses 
of £82.000 (£65,000) and goodwill 
amortisation of £171,000 
(£76.000). 

First half tax was higher at 
£l£3m (£l-55m). leaving net 
profits of £1.5m (£1.45m). Stated 
earnings per 25p share rose from 
3Blp to 3.94p. 

Reed Stenhouse insurance 
broking companies had net com- 
mission and fees of £69. 55m 
(£55.i9m), and with interest and 
dividends received £4. 72m 
(£5.0Sm), revenue was £74 -27m 
against £ 6029m. Operating 
expenses were considerably 
higher at £66. 71m compared with 
£53.46m, and Interest paid was 
£2.01m (£1.64m). After asso- 
ciates profills Of £541,000 
(£320.000) and minority debits 
of £516,000 (£589,000). pre-tax 
profits were £5 ,58m (£4. 9m), of 
which £2, 93m, as stated, was 
attributable to Stenhouse Hold- 
ings. 

On April 28 1983 Reed Sten- 
house Companies’ issued 1.1m 
shares through a private placing 


DIVIDENDS ANNOUNCED 


Royal Dutch/Shell £94m ahead in first quarter 


with C a n a d ii ?n institutional 
investors, reducing Stenhouse 
Holdings’ percentage ownership 
of that qjpipany to 49 per cent. 

• comment 

Stenhouse Holdings has produced 
a doll profits record for the last 
four years. The market had 
hoped that 1983 would mark an 
upturn in the insurance brokers 
fortunes, encouraged by the 
chairman's statement in February 
that profits from its 49 per cent 
Canadian subsidiary Reed Sten- 
house should be maintained in 
the year to September at over 
£15m. Yesterday the interim 
figures revealed a 14-3 per cent 
improvement in the pre-tax 
profits of Stenhouse with the 
glomy comment from the com- 
pany that it had had to mark 
down its anticipated profit con- 
tribution from Reed Stenhouse. 
It blames lower interest rates 
and a Hat market, made worse 
by the poor performance of 
Canada's energy sector. The 
news knocked 2p off the share 
price to USp and profit forecasts 
have been marked downwards 
by some £}m to around £9m for 
the year, compared with a profit 
of £8. 86m last year. Stenhouse 
has made some gains in effi- 
ciency through the reorganisa- 
of its VS. general brokerage 
business following the acquisi- 
tion by Reed Stenhouse last year 
of Schiff Turhune International. 
It bos managed to contain it bad 
debt provisions and has a 57.4 
per cent increase in Lloyd’s 
agencies profits which should be 
repeated in the second half, 
(though it is unlikely to be 
maintained next year). Sten- 
house needs a significant 
increase in premium rates 
around the world before it is 
going to rise off its profit 
plateau. 


FIRST QUARTER net income 
of the Royal Dutch/Shell Group 
rose by £94m to £508m compared 
with tiie same quarter last year. 

When calculated on a c arrent 
cost of supplies basis (FIFO) the 
figure came through at £719m, an 
increase of £28Qm over the 
corresponding quarter. 

The directors says the result, 
covering the three months to end 
March is considered satisfactory 
in the current circumstances, not- 
withstanding the fact that group 
sterling net income benefited 
from the weakening of the pound 
against most major currencies. 

Sales proceeds and otiua- 
operating revenues rose from 

£12L97m to £14_93m. These were 
subject to sales taxes, Excise 
duties and similar levies totalling 
£2.09m, compared with £l.79m. 
A share of earnings of associates 
added £248m, against £239m 
previously, but interest and other 
income Ml by £3m to Eiaim. 
Group earnings from operations 
Sir Peter BaxendeU, senior amounted to £859m, compared 


managing director of the 
Royal Dntch/SheH Group 


with £569m. A breakdown of 
these shows: oil and gas explora- 


tion. and production excluding 
Shell Oil and Shell Canada £449m 
(£326m) — Shell OU and Shell 
Canada added £224m (£206m); 
manufacture, marine and market- 
ing, excluding Shell Oil and Shell 
Canada £24m (£5m) — Shell Oil 
and Shell Canada Incurred a loss 
XSSm (£20m profit). Total oil and 
gas earnings including Shell Oil 
and Shell Canada were £672m 
(£557m). 

Qiem tails, excluding SbeO Oil 
and Shell Canada, produced 
profits of £6m (£3 loss)— Shell 
Oil and Shell Canada made 
profits of £l2m (£9m); other 
Industry segments incurred a loss 
of £Slm (£0m profit). All com- 
parisons have been restated. 

M ost Shell companys use the 
FIFO method of inventory 
acounting. In recent years there 
have been masked' movements 
In crude oil prices which have 
made comparisons between 
periods difficult to convey, A 
better indication of the under- 
lying business - performance is 
achieved if the cost of sales of 
the volumes sold in the period 


is based solely on the average 
cost of supplies incurred in the 
same period, and allowance is 
Twa**- for the estimated tax 
effects. 

On this basis, estimated earn- 
ings would be oil and gas seg- 
ment £888m (£809m) and 

chemicals segment £15m (loss 
£lm). 

During the first quarter oil 
demand fell compared with the 
first quarter last year, due in 
pan to milder weather. 

Capital expenditure and 
exploration expense at £1.02 bn 
was some 5 per cent below the 
level of the corresponding 
period last year and was 
financed from funds generated 
within the business. 

Sir Peter BaxendeU, senior 
managing director of the group, 
said that as 1963 goes on, the 
group begins to see rather more 
cause for optimism . about 
economic prospects than might 
have been expected when the 
year began. 

On prospects for oil demand 
he said: "We can only specu- 


late on the potential for demand 
revival if economic prospects do 
begin to improve. At present, it 
seems probable that 1883 oil 
demand will be around 1m 
barrels daily lower than 19B3, 
although we are forecasting a 
slight upward trend towards the 
end of year, continuing into 
1984-” ■ • • 

Net earnings of. Shell Aus- 
tralia fell by 5 per cent to 
A$29.75m -in the year-- -ended 
December 31 1982. Sales, how- 
ever, expanded by 14 per cent 
to A8&86bn. 

The directors say - that al- 
though the decline compares 
weU with the more serious down- 
turn for other multinational oil 
groups in Australia it came after 
a 40 per cent fall the previous 
year. ' 

They point out that the result 
was heavily affected by the 
group's massive investment pro- 
grammes in coal, oil, gas and 
alumina which caused interest 
charges to rise sharply from 
$83m to $L41m. 

See Lex 


Selincourt rises and expects further gradual advance 


FOLLOWING A modest improve- 
ment in profits at the midway 
stage Selincourt, textile and gar- 
ment manufacturer, finished the 
full year to January 31 1983 with 
figures of £407,000 at the pre-tax 
level, compared with £375,000 
the previous year. 

Although trading conditions 
in the textile and clothing sec- 
tors continue to show no im- 
provement Sir David Nicholson, 
the chairman, reveals that the 
decline in profits has been 
arrested, and that there are indi- 
cations that the main tain ed level 
of capital Investment and tbe- 
m ensures taken to strengthen 
management, marketing and 
design input are beginning to 
have a beneficial effect on key 
aspects of group performance. 

Sir David says that although 
he Is mindful of the need to 
restore dividends at the earliest 
opportunity, he does not feel the 
level of profits justifies payment 


of a final dividend — the group 
paid a nominal Interim of O.Olp 
per 5p - share. Dividends the 
previous year amounted to 
0.441P. 

The directors see 1983-84 as a 
year of transition with the twin 
objectives of profit improvement 
ana cash generation. Benefits 
are expected from the recent re- 
organisation of outstanding loss- 
makers and, in addition, a 
number of capital projects for 
profitable expansion are now 
under active consideration. 

Sir David points out, however, 
that progress on both fronts 
must of necessity he gradual 
rather than dramatic in the pre- 
vailing economic climate. 

Turnover for the past year 
expanded by 13 per cent to 
£64.63m ( £57.02 m) but group 
operating profits were little 
changed at £3. 19m, against £3m- 
These were subject to interest 
charges of £2.79m (£2. 63m). 


Tax took £L31m (£555,000) 
and below the line there were 
minority interests of £15,000 
(£8,000) and extraordinary 
debits of £372,000 (£507,000) 

being charges for redundancy 
and reorganisation, less tax. 

At the attributable level the 
group -finished £368/KK> deeper 
in tiie red at £l-3m. 

Loss per share totalled l.TSp, 
compared with 0.37p for the 
previous year. 

Commenting on the results. 
Sir David says operating profits 
ait trading subsidiary levels 
were well up on those of last 
year and in tiie case of the UK 
companies were doubled. The 
full benefits of the improving 
trends were masked ait group 
level by lower property disposal 
gains. 

He adds that during the latter 
part of the year it became 
evident that the pace of improve- 
ment in certain areas was un- 


satisfactory, and as a result 
action was taken in the interests 
of the longer-term reconstruc- 
tion of the group which 
adversely affected operating 
profits and extraordinary 
charges. 

Allowing for current cost 
adjustments, there was a deficit 
of £865.000 pre-tax, compared 
with £734,000. 

• comment 

Selincourt has modernised many 
of its production lines and 
introduced more dynamic 
management but is still wafting 
for tiie upturn in consumer 
spending to make a measurable 
Impact on textiles and clothing 
sales. Although, turnover has 
increased 13 per cent, margins 
are still under pressure in a 
slack market The Scottish knit- 
wear, pile fabric, merchant con- 
verting and German divisions 
produced a combined loss of 


£l.lm- Hie rewards of re- 
organisation were most apparent 
at E & A Richards, whose profits 
more than doubled at £150,900 
following the amalgamation of 
its activities under one roof. 
The Marks A Spencer suppliers 
showed a solid advance and the 
company plans to increase its 
MAS links. Debt remains a 
problem. Although it has been 
reduced from 80 per cent to 75 
per cent of shareholders* funds 
thanks to tighter cash control, 
the scope for a further decrease 
is limited by tiie substantial 
chunk of capital investment on 
new plant still to come. ' .The 
loss-makers are - responding to 
cost cutting and should break 
even in the current year, point- 
ing to a pre-tax profit outcome 
of around film — far. shod of the 
£L5m in 1978/79. The shares 
were 13}p, capitalising the com- 
pany at £6£6m. 





Date 

Corro- 

Total 

Total 


Current 

of spending 

for 

last 


payment 

payment 

div. 

year 

year 

Construction Hides, mi. 

5.95 

Aug 4 

5.95 

_ 

132 

C. E. Heath 


9.75 



9.5 

14.75 

13.1 

Higsons Brewery ... 

int 

0.4 



0.4 


3.3 

Land Securities 


6.25 

July 15 

5.65 

925 

&4 

London Atlantic Trust ... 

3.5 

July 11 

325 

5.25 

5 

London Trust 


2.5 

July 7 

2.5 

3.75 

3.75 

N. Atlantic Secs. ... 

int. 

1 

June 27 

1 ... - 


3.15 

Polly Peek 

Int. 

9 

Oct 24 

62 

— 

152 

Redman Heenan ... 

int 

Nil 

_ 

1.4 

_ 

1.4 

Ropner 


2.75 

June 30 

2.67 

4.5 

4.33* 

Selincourt 


Nil 

_ 

Nil 

0.01 

0.44 

Whitbread Invest. .... 


3.59 

July 29 

3.2 

5.35 

4 S 


Dividends shown pence per share net except where otherwise stated. 

* Equivalent after allowing for scrip issue, t On capital 
increased by rights and/or acquisition issues, t USM stock. 
S Includes special payment of 0.35p. 


Slight decline 
at Construction 
Holdings 

A fall of £4B30 to £96,622 in 
netaz profits is reported by 
Construction Holding, invest- 
ment trust, for the six months 
to March 31 1983. The interim 
dividend is unchanged at 5.95p 
— last year’s total was 13.3p net 
from pre-tax profits of £209,877 
compared with £192,968. 

Net asset value per 20p share 
after Interim' dividend was 280p 
(241p as at September 30 1982). 

Franked dividends In the first 
half totalled £81,467 (£80,449) 
and other dividends and interest 
amounted to £6^33 (£7,649). 
Deposit interest was down from 
£21.364 to £18,622, and under- 
writing commission this time 
£625. Rents feU from £1,835 to 
£874, 


Heavier loss but Redman Heenan optimistic 


PROBLEMS experienced last 
year have continued into tiie 
current year at Redman Heenan 
International and higher pre-tax 
losses, up from £L49m to £2.48m, 
were incurred in the six months 
to MArch 31 1983. Turnover of 
tills manufacturer of engineering 
products was up from £14.41m 
to £15 .57m. 

At the year-end, the directors 
said the group was going through 
a major re-structuring at a time 
of difficult trading conditions. 
Changes of that magnitude were 
not only costly, but also took & 
time to absorb. They warned 
that a loss would be incurred in 
the opening half, but that plans 
indicated a return to profitability 
in tiie second six months. 

Year-end losses were up from 
£2.08m to £2.17m. 

Trading losses in continuing 


businesses — £L52m — reflected 
problems carried over from tiie 
previous year, together with the 
disruptive effect of the 
reorganisation which combined 
to produce an unsatisfactory 
level of output. 

They say that good progress 
has been made in overcoming 
these difficulties, and the com- 
pany entered the second half- 
year In much better shape. 

The board has looked carefully 
into its plans, and its view, is 
that the company will make a 
profit in the second half. Order 
intake is improving and, while 
it would be premature to talk of 
a significant upturn, -the com- 
pany's marketing efforts and the 
level of inquiries make it feel 
more optimistic than it was six 
months ago. It remains con- 
fident about the viability of the 


core business. 

The company has discussed its 
plans and prospects with its 
bankers, who have been both 
" unders tanding and supportive." 
They have made available the 
facilities sufficient to enable the 
company to carry out its plans 
in pursuit of the group strategy 
of concentrating on core busi- 
nesses in the high technology 
test and control engineering 
fleld&i 

• comment 

Redman Heenan h«e all but com- 
pleted disposing of companies 
not involved in test and control 
engineering and is prepared to' 
stick Its neck out and forecast a 
return to profitability in the 
second half. There is a certain 
amount of built up momentum 
on the production Side resulting 


from tiie disruption caused by 
the merger of Froude Engineer- 
ing with Coosine Dynamics and 
350 redundancies, which leaves 
a labour force of 1,100. Order 
books are up 33 per cent to 
£16m and Redman expects sales 
to accelerate further in the 
second half in line with tradi- 
tional patterns. The sale of 
“ non-core " companies will have 
little impact on gearginlL nowg 
little impact on gearing, sow 
running at more than 100 per 
cent of shareholder? : funds, 
because .most of the proceeds 
have gone on redundancy pay- 
.meats and. other. reorgsmisation 
casts. However, the: group does 
aim to draw- on its substantial 
bank of investment property 
when prices improve. At yester- 
day’s share price, 2Sp unchanged, 
Redman is capitalised at £4.6m. 


Ropner falls 
to £5.47m 
as interest 
costs rise 

lower pretax profit* hare 
been produced by Ropnef from 
£6,0501 to £5.47m for the period 
to the end of December 1982, 
compared wlffi the year to’Marth 
31 1982. - Turnover rose- from 
tt&ftlm to £30.S8m. . ' 

The directors point out that, 
following the change of financial 
year from MardrSl to December 
31 only nine months results 
have been consolidated for, the 
parent and . shipping companies. 

They say that had the previous 
year’s figures been consolidated 
om the asme basis the profit, be- 
fore tax would have. -. been 

approxmiately £6. 15m. - 

A breakdown rf prettX Pggte 
shows: shipping WWdfiOO 

(£565,000); . engineering - £3.M*m 

(£3.60m>; Insurance broking 
£297.000 (£507,000); PTOPWtr 

development. £JL39m (£530,000). 

The net final dividend has . 
been lifted from 2.667p to 2.75p 
which raises the total from -an 
adjusted 4.333p to .4£p, after, 
allowing for a one-for-two scrip 
last year. Earnings per 25p share 
were shown as falling from.13.7p 
to lOflp.' •: 

Pre-tax profits included invest- 
ment income of £l£9m against: 
£183m and amounts written- off 
investments this time of £274,000. 
Interest rose sharply Crete 
£588,000 to £1.68m. 

Tax amounted to £2L58m 
(£2. 87m). which left net prefltt 
of £2~89m (£3. 18m) from Which 
minorities took £214.000 
(£149,006). There was an extra- 
ordinary credit of £327,000 
(£359,000), being the netsurplus 
on the aale-of a ship. 

At the interim stage pretax 
profits- rose -from £L47m to 
£3. 54m, and the directors pointed 
out that profits for the - period 
to Be&teber 31 1982 would be 
lower because the first six months 
included an exceptional credit. 

• comment 

Bop Hex's fleet is one ship larger 
than a year ago, but interest in 
the shares should centre on the 
engineering division. In parti- - 
cular, Airtech— which is in the 
field of military, communications 
— probably contributed about 
£2Jfcri to pre-tax profits. In the 
wake of the acquisition of Asso- 
ciated Sprayers Ropner’s cash of 
£6m is outweighed by borrowings 
of about £17m. Rut, courtesy of 
the Hoard of Trade, many of 
these loans are at very low rates. 
Property profits of almost £1.4m 
reflect a large number of com- 
pletions, and it is improbable 
that a similar level of profit- 
ability could be attained- this 
year. The Increase In tiie divi- 
dend Is simply a topping up 
exercise. and. is not Intended to 
imply /any - bullish sentiments 
about current trading. At J28p 
a share, unchanged on the day, 
the yield is 5;1 pier cent ' ' 

Alpinegrove 
' An ‘ order -mide* on May'# for 
the compulsory “ winding-up of 
Alpinegrove has been rescinded 
in the High Court and the 
petition against the company 
dismissed. 


Land Securities 

Abridged summary of Results for the Year ended 31st March 1983 
(Subject to Audit) 

Increase 31 .9.83 

% £'000 

Total Income 10.5 130.630 


31.3.82 

cooo 

118,155 


99,235 

88,713 

78,184 

67,397 

32,578 

26,709 

45,606 

40.688 

9.25p 

8.40p 

13.25p 

11.89p 

1.43 

1.41 


Net Rents and Interest Receivable 
Net income before Taxation 
Taxation 

Earnings after Taxation available for Distribution 

Dividends per share paid (3.0p) 
and proposed (6.25p) 

Earnings per share 

Dividend cover -times 


The Knight Frank & R utley valuation of the portfolio as at 31st March 1983 totalled 
£2,027,705,000 which exceeded the valuation at the previous year end by 
£1 80,000,000, an increase of 9.7%. During the period additions to properties amounted 
to £64,390,000, incurred on improving interests and in development and refurbishment 
works. Taking these additions into account and the book value of properties sold, the 
surplus on revaluation was £1 21 ,381 ,000, an increase of 6.4%. 

The valuation has been included in the Accounts at 31 st March 1 983, and without 
adjusting for any taxation payable in the event of the properties being sold, the 
consolidated net assets of the Group at that date amounted to £1 ,729,71 0,000 on which 
basis, the fully diluted net asset value per share was 487p. 

Development and refurbishment work completed by or in hand at 31 st March 1 983 
involves approximately 900,000 sq.ft net of office space in the City, West End and 
Victoria. The work in hand should all be completed by December 1 984 apart from 
50,950 sq. ft due to be completed in the following June. 94% of the space is in freehold 
buildings and 90% is to be air conditioned. 

As a consequence of sales during the year or agreed subsequently, sufficientfinance 
will be available to fund existing capital expenditure commitments. 

It is intended in November of this year to propose a capitalisation issue in the proportion 
of 2 shares for each 5 shares held. Such an issue would not of itself imply an increase 
in the total distribution for the current year. 

The full Report of the Directors and Accounts for the year will be despatched to 
Shareholders in early June. Non-Shareholders who would like a copy are requested to 
write to The Secretary: 

LAND SECURITIES PLC 

Devonshire House, Piccadilly, London W1X 6BT 
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International investors in cornmercial property 

1 believe that longer-term prospects for property as a whole, and 
Bnxton Estate in particular, are encouraging. There is considerable - - 
scope for reversionary rental growth once the market improves and a 

rnmnination J-y£ hi irinorr rny/M 1^. . . ‘ JL I J 1 1 • ■ 


time is now right to start actively seeking mm 
further opportunities for future growth. " , 

HIGHUGHTS OF 1982 


Extract fromthe 

Chairmans Statement 


□ Pre-tax profits increased by 15% to 

£7,076,000. Net rental income amounted to 
£13,642^)00. An increase of 14% in the total 
dividend for the year is proposed. 

□ A valuation of Group properties 
produced a surplus over book values of 
£1,136,000. investment properties now in 
excess of £200,000,000. 

□ In the UKa 45,000 square feet warehouse 
ontheWoodade Estate, Dunstable, let and. 
since the year end,a further 23,000 square 
feet unit pre-let. Maylands Wood Estate at 
Hemel Hempstead malting good progress. 
London office developments letting well. 

□ In Germany, despite a weak market, over 
90,000 square feet warehouse space let In 
Belgium the programme of developing 
smaller units continues and a further eight 
warehouses let 


□ The Freeway Park Estate fnMefeoume, 
Australia sold and another warehouse 
development in Melbourne inow fully let 

□ Good progress made in land sales and 
warehouse development in Houstocvlfexas. 


I The Annual General Meeting of the Company 
will be held in London on 22nd June, 1983. 

I ^youlwuWfiil:eaawofl/»Annua/8epart , 

I andAccounts 1982. complete this coupon and 
send it to The Secretary. 

. Brixtan Estate pic. 

| 22-24 Ely Place. London EC1NGTQ. 

| Name ' •' '• 

| Address ■ 
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Noranda heading out of the red 


BY KENNETH MARSTON, MINING EDITOR 


CANADA'S major natural 
resources group, Noranda Mines, 
fa aiming at “a small profit for 
1983 in copper, aluminium and 
zince prices rise, which we think 
will happen.” This was said by 
Mr Alfred Powis, the chairman, 

ip remarks made after a meet- 
ing -with securities analyists in 
Montreal. 

He estimated that copper 
prices — currently just over 
80 cents per pound — will reach 
90 to 95 cents by the end of this 
year while aluminium would go 
to about 86 cents from around 
74 cents at present 

Noranda’s capital . spending 
thi* year, is expected to fall to 
about CS300m (£157m) from 
CJ706m in 1982, depending on 
the spending schedule for 
development of the Golden Giant 
gold mine In the Hernia area of 
Ontario where the company Is 
linked in a joint venture with 
Golden Scepter Resources and 
Goliath Gold Mines. - 

After suffering a net loss of 
C882.9m for all of 1982, 
Noranda reported a net loss of 
the first quarter of this year of 
CS7fim. However, this was after 
Including’' extraordinary gains of 
C$22. 4m; without these the loss 
would have been over C$29m. 

Mr Fowls hopes that the loss 
for the current quarter will be 
less than C$30m. His hone of a 
small overall profit for the full 
year thus indicates a good turn- 
round in the second half. But 
there is clearly a' long haul 


facing the company before It can 
get back to the boom-level earn- 
ings of C$40S.4m attained in 
1980. 

Meanwhile, Noranda is press- 
ing on with its work on the 
Golden Giant prospect at Hemlo 
where under the deal with 
Goldeu Sceptre and Goliath, 
Noranda has the option to 
acquire a 50 per cent stake in 
the property by completing a 
feasibility study and bringing a 
gold mine to production before 
the end of 1984. 

That study should be ready 
within two weeks and, said Mr 
Powis, adding, " we are 100 per 
cent certain of going ahead.” 
That does not surprise anybody, 
bearing In mind the fact that 
indicated ore reserves so far 
amount to 15m tons grading a 
good average 0.3 ozs (9-3 
grammes) per ton gold. 

It is shaping up to become the 
first producing gold mine in the 
exciting Hemlo camp with a 
projected full milling rate of 
3,500 tons a day by 1987 ( of this 
500 tons would be handled on 
behalf of the proposed adjacent 
mine of Teck and International 
Corona Resources). 

Ail this would cost some 
CS250m and make Golden Giant 
the biggest gold producer in 
Canada. 

There- is, however, a snag, it 
is the continuing dispute with 
Lac Minerals over the ownership 
of the minin g claims covering 


most of the Golden Giant pro- 
perty. 

“We are convinced of oar 
case and we have tried hard to 
settle an a friendly basis. But Z 
can’t say it won’t go through the 
courts and that could take a lot 
of time and affect shaft loca- 
tion," said Mr Powis. 

Time is not on the side of 
Noranda in view of the agree- 
ment requiring the property to 
be brought to production before 
the end of next year. And yet 
there has to be a limit as to bow 
much expensive development 
work Noranda will want to do 


while the ownership dispute 

remains unresolved. 

This dilemma puts Lac 
Minerals into a strong bargain’ 
lng position and the latter 
strenuously defends its case for 
ownership of the disputed 
claims. 

But Lac also has its problems 
with a legal dispute on its hands 
regarding its Williams property 
in the Helmo area. Involved are 
claims for damages of some 
CSlOOm. And th»<? at a lime 
when Lac is preparing to make a 
share offering. 

Such is life in the Canadian 
exploration scene. 


Mangula back in profit 


THINGS have brightened for the 
struggling MTD (Mangula) 
copper producer in Zimbabwe, a 
subsidiary of South Africa's 
Messina (Transvaal). For the 
first half of the current financial 
year to September 30 Mangula 
has made a profit of Z$l.7m 
f£1.13m) against a loss of 
Z$lJ2m in the same period of 
the -previous year. 

Furthermore, the directors say 
that providing metal prices hold 
at their current levels there will 
be a further improvement in 
earnings during the current half- 


year. The turn-round reflects 
better metal prices, particularly 
for the stiver output, and the 
devaluation of the Zimbabwe 
dollar in December. 

In the full year to last Sep- 
tember Mangula bow losses grow 
in the second half with the 
result that the loss for the full 
year amounted to ZS8m. 

While the return to profit- 
ability is encouraging, the com- 
pany is still saddled by a heavy 
debt burden. Borrowings total 
Z!16m and no dividends may be 
declared until the debts are 
repaid. 


BASE LENDING RATES 


AJ3N. Bank 10 % 

A1 Baraka International 10 % 
Allied Irish Bank ...... 10 % 

Amro Bank 10 % 

Henry Ansbacher 10 % 

Arbnthnot Latham "... 10 % 

Arm to Trust Ltd. 10 % 

Associates Cap. Corp- 10 % 

Banco de Bilbao Iff % 

Bank Bapoalim 3M ... 10 % 

BCCI 10 % 

Bank of Ireland 10 % 

Bank Leumi (UK) plfi 10 % 

Bank of Cyprus 10 % 

Bazik of Scotland 10 % 

Basque Beige Ltd. ... 10 % 

Basque dn Rhone 11 % 

Barclays Bank 10 % 

Beneficial Trust Ltd.... 11 % 

Bremar Holdings Ltd. 11 % 
Brit Bank of Mid. East 10 % 
■ Brown Shipley ......... 10 % 

Canada Permt Trust 11 % 
Castle Court Trust Ltd. iof % 

Cayzer Ltd. 10 % 

Cedar Holdings 10 % 

I Charterhouse. Japhet.. 10 % 

Choulartons 11 % 

’ Citibank Savings flO % 

' Clydesdale Bank 10 % 

C. E. Coates 10*% 

Comm. Bk of N. East 10 % 
Consolidated Credits... 10 % 
Co-operative Bazik — *10 % 
The Cyprus Popular Bk. 10 % 
Duncan Lawrie ......... 10 % 

E. T. Trust ~.10i* 

Exeter Trust Ltd. ...... 11 % 

First Nat. Fin. Corp. 121% 
First Nat Sets. Ltd. 12 % 
Robert Fraser 10*% 

Grindlays Bank; tll> % % 
M Guinness Mahon 10 % 


■ Hambros Bank 10 % 

Heritable & Gen. Trust 10 % 

■ Hill Samuel S10 % 

C. Hoare & Co. tlO % 

Hongkong & Shanghai 10 % 
Kingsnorth Trust Ltd. 11 % 
Knowsley & Co. Ltd. ... 10* % 

Lloyds Bank 10 % 

MaJUinhall Limited ... 30 % 
Edward Manson & Co. 11 % 
Midland Bank 10 % 

■ Morgan Grenfell 10 % 

National Bk. of Kuwait 10 % 
National Girobank ... 10 % 
National Westminster 10 % 
Norwich Gen. Tst. ...... 10 % 

P. S. Refson & Co. ... 10 % 
Roxbtirghe Guarantee 10)% 
Royal Trust Co. Canada 10 % 
Slavenburg’s Bank ... 10 % 
Standard Chartered ;..||10 % 

Trade Dev. Bank 10 % 

Trustee Savings Bank 10 % 

TCB 10 % 

United Bank of Kuwait 10 % 
United Mizra hi Bank... 10 % 
Volkskas Intel. Ltd. ... 10 % 
Westpae Banking Corp. 10 % 
Whi teaway Laidlaw ... 10)% 
Williams St Glyn's ... 10 % 
Wintrust Secs. Ltd. ... 10 % 
'Yorkshire Bank 10 % 

■ Members of the Accepting Houses 
Committee. 

* 7-day deposits 6.75%. 1-tnonth 
7.00%. Short-term £00300/12- 

• months :,s • ;r ‘ . i • 

t. 7-day deposits o*t -sums of: under 
XI0.OOO 6*%, £10.000 up ra £50,000 
. 7*4%. .£50,000 and «rrer8*i%. 

t Call deposit* £1.000 and over-Sft%. 

I 21 -day- -deposits -ov«r- £7,000 7V%. 

8. Demand depoafta 6^»%- . . . 

4 Mortgage "base rata. 


Granville & Co. Limited L 

(formerly M. J. H. Nightingale A Co. Limited) 

27/28 La vat Lane London EC3R. 8EB Telephone 01-621 1212 

Over-the-Counter Market 


1982-83 

High Low Company 

142 120 Aas. Brit. Ind. Ord. 

156 117 Aas. Brit- Ind. CUIS... 152 

74 67 Alreprung Group 64 

45 28 Armltaga ft Rhodes ., 

345 197 Bardon Hill 

150 100 CCL 11 pc Conv. Pref- 

270 210 Clndlco Group 210 

88 46 Deborah Service* 48 

97*1 77 Frank Koreall 66 

58 75** Frank Horsall Pr Ord 87 

83 61 Frederick Parker 62 

55 34 Goorga Blair 34 

74 Ind. Precision Castings 

100 Isis Cenv. Pral 175 

149 84 Jsckson Group 146 

225 111 James Burrough .... 

280 148 Robert Jenkins .... 

S3 54 ScruROni "A** .... 

1B7 112 Tordsy ft Cartisia 114 

29 21 Uniiack Holdings 26 

85 64 Walter Alexander 

270 214 W. S. Yeotes 365 

Priest now available on Pros Id page 48146. 


P/E 


100 

175 


Grass Yield 

Pries Change div.(p) % 

Fully 
Actual taxed 

134 

— 

6.4 

4.8 

7J3 

103 

152 

+ 1 

iao 

6.6 

— 

— 

64 

+ 1 

B.1 

9.5 

IB. 3 

15.3 

28 

— — 

4.3 

15.4 

3.1 

6.5 

345 

ra— 

11.4 

33 

14.5 

18.3 

149 

— 

15.7 

10.5 

— 

— 

210 

a— 

17.6 

8.4 

— 

— - 

48 

rara 

6.0 

13.0 

3 0 

83 

66 

_ 


— 

B.0 

83 

94l| 

—a . 

B 7 

9.2 

105 

11.3 

62 

— 

7.1 

113 

3.9 

63 

34 




_ 

5.9 

12.3 

78 



7.3 

96 

8.7 

12.3 

175 
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International round-up 


Sabina Industries, which last 
week reported high gold values 
from its Red Lake prospect in 
Ontario, announces that Bruns- 
wick Mining and Smelting has 
exercised an option to take a 
70 per cent Interest in Sabina's 
Nine Mile Brook iead-einc-silver 
property in New Brunswick. 
Because of the cost of meeting 
its 30 per cent share of the Nine 
Mile Brook ongoing exploration 
programme, Sabina has settled 
instead for a net 12* per cent 
carried interest royalty. 

* * * 

The 600,000-tonne a year Cook 
Colliery in Queensland, which 
Broken Hill Proprietary had 
planned to close, has been 
reprieved by the Australian 
Government’s decision to allow 
two South Korean companies to 
take an equity stake in the opera- 
tion. 

The companies, Pehang Iron 
and Steel Corporation and 
Ssangyong Corporation, intend 
to take the full present capacity 
of the mine for at least the next 
five years, and to expand pro- 
duction to 800,000 tonnes a year 
in order to supply other markets. 

McII wraith McEachara. an 
Australian group, will take up 
60 per cent of the remaining 
equity in the colliery. 

* * * 

A placement -of .'3.12m shares 
at 25 cents (lA2p) has been 
made by Australian natural 


resources investment company, 
Keywest Exploration*. The funds 
raised, of A8531.250, will be used 
to supplement working capital 
and enable the company to take 
advantages of investment oppor- 
tunities. 

Gecamines pays 
less to Zaire 

HIT BY the depressed markets 
for metals Zaire's state-controlled 
Gecamines has reduced its pay- 
ments to the state treasury by 
663 per cent from February to 
March, according to the state 
news agency. The Gecamines 
operations produce copper, 
cobalt, zinc, silver, gold and 
cadmium. 

Under normal conditions 
Gecamines provides some 60 per 
cent of government revenues. 
News of the fall izi payments 
comes while a team from the 
International Monetary Fund is 
in the midst of two weeks of 
talks in Kinshasa on the 
country's economy. 

The IMF suspended a SIJibn 
(£770zn) three-year recovery 
plan at the end of 1981 after 
Zaire failed to hold to IMF con- 
ditions on foreign . debt repay- 
ments and on curbing money 
supply. At the end of last year 
the country’s foreign debt stood 
at S5.2bn. 


BANK RETURN 


Wednesday 
M«y IS 1988 


Increase (+) or 
Decrease (— ) 
for week 


BANKING DEPARTMENT 


Liabilities 

Capital 

Public Deposits... 

Banker* Deposits 

Reserve and other Accounts.. _ 


Assets 

Government Securities 

Advances ft other Accounts I 

Premises Equipment ft other Secs. I 

Notes ‘ 

Coin 


£ 

14,553,000 

40,555,561 

553,469^04 

8^80,787,656 

£ 

+ 3,187^)97 

+ 25,138,476 

— 38,657,548 

9,639,301,481 

- 4^97,960 

[ 407,875^80 

1^64,383,014 

1 955, 613, »2 

i 5^84^43 

] 151,558 

— 35,853^)38 

+ 10,369301 

+ 19,394,219 

* 4, 6 BO 3 52 
+ 2391 

> 8,639,301,421 

— 4,307,060 


ISSUE DEPARTMENT 


Liabilities 

Notes Issued 

In Circulation 

In Banking Department 

Assets 

Government Debt. 

Other Government Securities 

Other Securities. 


11,1503300,000 
11,141 67S.667 
8,384,348 

11,015,100 

4.826.660.950 

6.918.323.950 


l _ 


10,000,000 

5.300,748 

4,699,258 


138.472.696 

182.478.696 


11,150,000,000 


+ 10,000,000 


Tempo Instruments 8C Controls Corp. 


has been acquired through merger by 
a wholly-owned U.S. subsidiary of 


Bowthorpe Holdings PLC 


We initiated this transaction, assisted in the negotiations and acted 
as financial advisor to Tempo Instruments & Controls Corp. 


Merrill Lynch White Weld Capital Markets Group 

Merrill Lynch, Pierce, Fenner & Smith Incorporated 


May 12, 19S3 


Tfus advertiseumnt compiles with the requirements the Cornell cf The Stock Exchange. 

U.S. $50,000,000 
GW Overseas Finance N.Y. 

( Incorporated with limited liability in the Netherlands Antilles) 

7%% Convertible Subordinated Debentures Due 1998 

Convertible into Common Stock of and guaranteed on a subordinated basis 
as to payment of principal, premium, if any, and interest by 


EW 


Great Western Financial Corporation 

(Incorporated in Delaware) 

The following have agreed to subscribe or procure subscribers for the Debentures: 

Credit Suisse First Boston Limited 


Banqpe Paribas 

Kleinwort, Benson limited 

Swiss Bank Corporation International 

limited 

Berliner Handels- und Frankfurter Bank 
Creditanstalt-Bankrerein 


Blyth Eastman Paine Webber International Limited 
Lehman Brothers Kuhn Loeb 

International, Inc. 

Union Bank of Switzerland (Securities) 

limited 

Credit Lyonnais 
Dresdner Bank AktiengeseOschaft 


The Debentures, issued at 100 per cent, have been admitted to the Official List by the Council of The Stock 
Exchange, subject only to the issue of the temporary Global Debenture. Interest is payable annually in arrears on 
1st June, the lust payment being made on 1st June, 1984. The Debentures are convertible into shares of Common 
Stock of Great Western Financial Corporation at a conversion price of U.S. 333 per share. 

Full particulars of the Debentures are available in the Extel Statistical Service and may be obtained during usual 
business hours up to and including 6th June, 1983 from the brokers to the issue: 

Rowe & Pitman, 

City-Gate House, 

39-45 Finsbury Square, 

London EC2A.UA 

20th May, 1983 




MAP 


Red National de los Ferrocarriles Espanoles 

Madrid 


DM 100,000,000 
8%% Bonds due 1991 

guaranteed by the 

STATE OF SPAIN 


COUNTY BANK 
Limited 


WE5TDEUTSCHE LANDES8ANK 
GIROZENTRALE 

CREDIT COMMERCIAL DE FRANCE 


DRESDNER BANK 
Aktiengesefisdiaft 


KREDIETBANK INTERNATIONAL GROUP MERRILL LYNCH INTERNATIONAL* CO. NOMURA INTERNATIONAL LIMITED 


ORION ROYAL BANK 

limited 

Abu Dhobi Investment Compmy 
AtahB Bank of Kuwait (1CS.C.) 

jupimeiw omm nnatnuaiu n.f. 

AHKef Group 
Amro Inte rna tio na l 
Limited 

Arab Banking Corporation (ABC) 

Bach* Halsey Stuart SNaMs 
Incorporated 

Jukua Baer International 
Limited 

II 


Benca del Gottardo 

Banco <5 Roma 

Benk of Amariee International 

Limited 

Bank fur Gamainwirtsclialt 
Akbangaeatachalt 
Bank OutzariDar, Kur, Bungener 
(Overseas) Limited 

Bank of Tokyo International 
Limited 

Banque BnoeaBaa Lambert SJL 
Basque RanpalsaduComnMrceExtMeiB- 
Banque Generate du Luxembourg SLA. 
Banqua Indosuez 

Banqua Mamatkmrta a Luxambowg SJL 

Banque Rationale da Paris 

Banque deNeuOz* ScMumbtsgsr, Motet 


SWISS BANK CORPORATION INTERNATIONAL 
LIMITED 

Copenhagen Kamtetabank A/S 

Creditanstalt- Banlcvoraln 

CrtdK Industrial at Commerci a l 

OfcKI Lyonnais 

Credit du Nortf 

CredK Sulese Hrat Boston 

Limned 

Danni Europe 

Limited 

RichBfd Daus ft Co. 

Bankers 

Defecuck&Co. 

Den Derate Bank 

a! 1871 Aktiesekkab 

Den norske CtedKbank 
Deutsche Bank 
Aktienge&eOschaft 


- Deutsche KOmnunalbank - 
DGBanfc 

Deutsche Genoeaenadhaftebenk 
DBon, Read Overseas Corporation 

Dominion Securities Ames 
Limited 

EKaetenbank-IMariNng 
AJdiengeseflscfr&ft 
EnskBde Securities 
Standlnaviska Ensteda Limited 


Banque PopuWre Suiaae SJL Luxembourg 
Banque de rUnlen EreopScnne 
Barclays Bonk Group 

Baring Brothera A Co, 

Limited 

B a yertaehe Hypotheten- und Wsc hs e l B ank 
AktiengeseBachatt 

D ayer la ohe Landeafaank 
Gho M titrala 

Bayriache Iteelnebank 
AkUengeselscfiafl 

Bergen Bank A/S 
Berliner Bank 
Aktiengeseiischaft 


und Frankfutw Bank 

Blyth Eastman Paine Webber 
International Limited 

BAL Un de rwriter 

Limited 

Chase Manhattan Capital Haifcats Group 
Chase Manhattan Limiled 

Citicorp Capital Markets Group 

CammaRbank 

AktiengasrtlschaK 

CornpaBnte Monkgasque de Banqua 


European Arab Bank 
European Banking Company 

Limned 

RlS International Finance 
Limned 

Girozentrala und Bank 

der ftsterreichlschen Sparkassen 

Aktiengoseilschatt 

Goldman Sachs Intamational Caip. 

HantrosBank 

Limited 

Kandetebank N.W. (Overseas) 

Limited 

HessscheLandeabanfc 

-Gko z en tra la- 

HHSamuei&Ca. 

Limned 

The Hongkong Bank Group 
kiduBblabank von Japan (Deutschland) 
AKttengeieDs ch alt 
Istituto Bancario San Paolo dl Torino 

Welder, Peabody International 
Limited 

Ma im roTt. Benson 
Limned 

Kmfietbank N.V. 

Kuwait Invastmant Company (SJUC) 

Lantfasbank RheWamMHaiz 
-drozentnde- 


BANCO URQUUO H1SPANO AMERICANO 
Limited 


Lehman Brothers Kuhn Loeb 
Inianauonal. Inc. 

Uoytfs Bonk International 
Landed 

ITCB International 
Limited 

Manufacturers Hanover 
Untiled 

McLeod Young Weir Int e rnational 
Limited 

Merck, Flnck ft Co. 

B. Metzlerseel. Sohn ft CO. 

Mitsubishi Bank (Europe) SLA 
Samuel Montagu ft Co. 

Limited 

Morgan Grenfell & Co. 

Umited 

Morgan Guaranty Ltd 

Morgan Stanley International 

The Nttcko Securities Co^ (Europe) Ltd. 

Nippon Credit International (HK) Ltd. 

Nocddeutschs Landeabank 

Gkoxantnle 

Cctarreictiische Landefbank 
SaL Oppenhelmjr. ft da. 

Keraon, Haldring ft Pknaon N.V. 

PK Christiania Bank (UK) 

Umited 

Privatbanfcen A/S 

N.M. Rothschild ft Sons 
Umited 

Salomon Brothers International 

JL Henry Schroder WOgg ft Co. 

Limited 

Schroder, Munehmeyer, Hengtt ft Co. 
Smith Barney, Hanta Uphem ft Col 
Incorporated 
SocMACUmMe 
SocteUGAnAralede Banque SJL 
Sumitomo Finance bitematiofial 
Sveraka Handelabanlten Greira 
Swedbonk 
TKnkaus A Burichardt 

Union Bank of Swttzorland (Sacufiias) 
Limited 

Vereina- und Wsstbanfc 
Aktiengeseiischaft 

M.M Warburg4rkiekBumn, WMz ft Co. 

&G. Warburg ft Co. Ltd. 

Weettrtenbank 
AMjengesetlschalt 
WectLB Asia 
Umited 

Wood Gundy Limited 

Yamaiehi tntemationrt (Europe) 

Limited 
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ROYAL DUTCH 
PETROLEUM COMPANY 

(N.V. Koiilnklijka Nadarlaodscto 
rtmotam M«atrehapfii>) 
Eswbfts^aiThoHagu^ThBNatheftBfKls 

FINAL DIVIDEND 1982 

The Gener* Meeting gf Shareholders of Royal Dutch Petroleum 
Company held on 19th Ma* 1983 has decided to declare the find 
tSvktendfor 1982 at N.A. 4.65 on each of the 268,037.044 ordinary 
shares with a par value of N.fl 10 outstancfaig at Decwn&er31, 1982L. 
so that^ total dhridend for 1982, indudmg the interim tfividend of 

N.A. 350 already made payable in September 1982, wB amount to 
N.fL 7^5 on each of the said shares. 

In tfw case of holders of bearer c e r tificate s with coupons this final 
dividend w3l be payable against surrender of coupon No. 173 on or 
after 31st May 1983 at the offices of N.M. Rothschild & Sons 
Urmted. New Court, St. SwrthinTa Lane. London EG4P 4DU on 
busmess days between the hours of 9.30 am. and 2 pjn. 

P&yment wiH be made in sterling at the buying rate of exchange current 
in Amste rdam at 2 pjit. on 24th May 1983 in the case of coupons 
prese nted on or before that date, or on the day of pre s e n t a t i on in the 
case of coupons presented subsequently: Coupons must be 
accompanied by a presentation form, copies of which can be obtained 
from N. M. Rothschild & Sons Limited, and the face of each coupon 
must bea r the stamp or other indication showing the namo of the 
presenter. 

Coupons must be left for an appropriate period for nmtation. 
Shareholders may request payment of toe dividend in a different 
currency. Information in this respect will be supplied by toe paying 
agent upon request 

Netherlands dividend tax at the reduced rate of 15 per cent w9 be 
deducted from the gross dividend where: 

(a) United Kingdom Income tax has also been deducted; 

(b) Coupons are presented on behalf of residents of the U rated 
States of America Australia, Austria, Belgium, Canada, Denmark, 
Finland. France. Ireland. Japan. Luxembourg, Netherlands AntSes, 
New Zealand. Norway South Africa, Spain. Sweden or West 
Germany provided they lodge the appropriate declaration form. 
Netherlands cfividend tax at the reduced rate of 20 per cent wffl be 
deducted from the gross dividend where ooupons are presented on 
behalf of residents of Indonesia or Surinam, provided they lodge the 
appropriate declaration form. 

In afi other cases Netherlands dividend tax of 25 per cent is to be 
deducted. 

In toe case of shares whose dividend sheets were, at the dose of 
business on 19th May 1983. in custody of a Depositary admitted by 
Centrum voor Fondsenadministratie B.V., Amsterdam, this final 
cfividend wft be paid to such Depositary on 31st May 1963/Such 
payment wfll be made through the metfium of N. M. Rothschild & 
Sons Limited, after receip t by them of a duly completed CF Dividend 
Claim Form. 

Where appropriate, the usual affidavit Certifying non-residence m toe 
Urated Ktngdom wil also be required if payment is to be made without 
deduction of United Kingdom income tax. 

Where under the double tax agreement between the United Kingdom 
and the Netherlands . 15 per cent Netherlands dWidend tax has been 
withheld, toe 15 per cent Netherlands tax is allowable for a resident of 
the United Kingdom as a credit against the United Kingdom broome tax 
payable in respect of the dividend. The deduction of United Kingdom 
income tax at the reduced rate of 15 per cent instead of at the Basic 
Rate of 30 per cent re p rese n t s a provisional allowance of credit at the 
rate of 15 per cent 


20th May, 1983 


ROYAL DUTCH PETROLEUM COMPANY 


Paul W. Sueidief jr. 


MEPC pic regrets to 
announce the sudden 
death of Paul W. Spelcher, 
Jr., president of MEPC 
American Properties Inc, 
on Wednesday, 18th May. 
in a boating accident near 
Dallas. 

Paul Speicher has bee n 
president of MEPC 
American for three years. 
He impressed all who 
knew him and worked 
with him with his intellect, 
common sense, integrity 
and delightful personality. 

He will be sadly missed 
among his friends in the 
UJK. as well as in America. 


CORPORATE 

FINANCE 

A Financial Times 
Survey 

to be published on 
July 6th 1983 

For further details 
and Advertisement rates 
please contact: 

Gny Mainwaring-Barton 
Tel: 01-248 8000 Ext 3606 


BIDS AND DEALS 


Hestair mounts 

Ceramic 

bid waits offer for Duple 

for probe 

Hep worth Ceramic Holdings, 
the clay pipe manufacturer, has 


decided to sit through a Mono- 
polies. and Merger Commission 
investigation in pursuit of 
Steetley, the faring brick, 
minerals and refractories group. 

The Commission has been given 
the usual six months to report 
after the reference by the Office 
cf Fair Trading last week. Hep- 
worth, which accordingly lapsed 
its fllSm equity offer for 
Steetley, has made it clear that 

it foresaw substantial rationalisa- 
tion of the merged group’s refac- 
tory activities but also counted 
on “greatly improved prospects” 
from . a merger of the comple- 
mentary building products 
interests. 

That view remains as strong 
as ever so Hepworth “ has 
decided to cooperate fully with 
the Commission in the hope that 
it will be able to complete its 
investigation within a shorter- 
period of time.” 

The Hepworth hoard, headed 
by Mr Peter Goodali. said yester- 
day that it “will consider its 
position in relation to any 
renewed offer for Steetley in 
the light of the Commission's 
findings.” 

' DOMINION INTNL. 

— In payment of the deferred 
consideration on the acquisition 
of Southwest Consolidated 
Resources for approximately 
fl.lm. Dominion International 
Group has issued 620,000 ordi- 
nary shares of 20p each, ranking 
pari passu with the ovigHwg ordi- 
nary shares, in full and final 
settlement 


BY DAVID DODWB-L 

Hestair, the Industrial group 
which makes fire-fighting equip- 
ment road sweepers, rubbish 
carts, and trucks and bus chassis, 
yesterday mounted an all-equity 
bid for Duple International, 

which manufactures bus and 
coach bodies as well as having 
plastics and engineering Interest 
The bid values Duple at about 
£4.3m. 

The bid was triggered when 
Hestair bought from Grovewood, 
a company wholly owned by the 
Eagle Star group, shares repre- 
senting 22.3 per cent of Duple’s 

issued share capital. 

With a 7.6 per cent stake pur- 
chased early in May, Hestair’s 
stake following the latest acquisi- 
tion leapt to 29.9 per cent 

Hestair is offering eight of its 
own ordinary shares for every 
13 of the Duple shares it does 
not already own. Hestair’s shares 
fell lp on the news to end the 
day at 68p. At this level, the bid 
values Duple at £4L3m, or almost 
42p per share. Duple's shares 
slipped lp in the market to close 
at 4lp. 

Mr David Hargreaves, chair- 
man of Hestair, said yesterday 
that there 'were considerable 
commercial advantages in the 
deal, since Hestair has trading 
links through its largest sub- 
sidiary, chassis maker Hestair 
Dennis, with Duple’s subsidiaries 
Duple Coacbbullders and Duple 
(Meteec). 

Mr Hargreaves said that in a 
fast evolving market it was 
important for chassis makers to 
own or have strong links with 
bus and coach body makers. 
Hestair ranks third in toe UK 
behind Ley land and Metro 



MGLOVAAL GROUP 

DECLARATION OF PREFERENCE DIVIDENDS 


DIVIDENDS HAVE BEEN DECLARED payable to holders 
of preference shares registered in the books of the under- 
mentioned companies at the dose of business on 3 June 1983. 
The dividends are declared in toe currency of toe Republic 
of South Africa. Payments from London will be made in 
United Kingdom currency and the date for determining the 
rate of exchange at which toe currency of toe Republic will 
be converted into United Kingdom currency will be 18 June 
1983, or such other date as set out in toe conch trons subject 
to which toe dividends are paid. These conditions can be 
inspected at toe registered office or office of the London 
Secretaries of the Companies. Warrants in payment of the 
dividends will be posted on or about 30 June 1963. The 
transfer books and registers of members of the companies 
will be dosed from 4 June to 10 Jime 1963, both days inclusive. 
All companies mentioned are incorporated in toe Republic 
of Sooth Africa. 




Dividend 

declared 

Name of company 

OlW of share 

No. 

Amount 
pa* share 
cents 

Aoglovaal Limited 

AwtanH United 

Cumulative redeemable 

5% Cumulative redeemable 

so 

s 

(Western Areas) Limited 

second preference 

8 % Redeemable cumulative 
prerfwenoe 

71 

■ U 

5 

4 "• 


London Secretaries: 
Anglo-Transvaal Trustees limited 
295 Regent Street 
London WlR SST 
19 May 1983 


By order of the boards 

An gi mural Limited 

Secretaries 
per: E. G. D. Gordon 
Registered Office: 
Aoglovaal House 
56 Main Street 
Johannesburg 2001 


CammeL a subsidiary of Laird, 
as a c hassis manufacture, but 
unlike them has no capacity to 
make complete vehicles. 

DupLgG chairman, Mr Gordon 
Hay, said that he needed time to 
evaluate the Hestair bid and was 
advising shareholders to take no 
action. 

In the year to August 31 last 
year, toe company made a pre- 
tax loss of almost £lm— against 
profits of £40,000 in 198L Group 
turnover amounted to about 
£20m, with, bus and coach opera- 
tion contributing for almost 
80 per cent of This. 

The approach received a 
cautious response, since it was 
not clear how a takeover would 
affect links with other chassis 
suppliers — like toe more power- 
ful Leyiand, Volvo and Daf 
groups — which currently account 
for at least 90 per cent of Duple’s 
chassis. 

Duple is in the midst of a 
reorganisation programme which 
has involved the launch of four 
new products in toe past nine 
months. Hestair noted that 
Duple was in need of some 
rationalisation, and that the bid 
had been pitched at a level which 
took this factor into account. 

ULTRAMAR BUYS 

MURPHY OFFSHOOT 

Ultramar says its wholly-owned 
subsidiary, Ultramar Canada 
Inc„ has agreed to buy Murphy 
Oil Company’s Canadian market- 
ing division. Spur OQ, which is 
headquartered in the Province of 
Quebec. 

The purchase comprises aU toe 
assets and inventories of Spur 
Oil. including ZOO owned or 
leased stations, toe dealer net- 
work and three product ter- 
minals. 

Completion of toe acquisition 
is subject to the approval of toe 
Foreign Investment Review 
Agency of Canada. 


Pritchard 
buys German 
factory 
cleaner 

CLEANING TO security concern, 
Pritchard Services Group, has 
purchased a 75 per cent interest 
in Ball Maschinenrelniguug 
GmbH of West Germany lex 
DM 2.63m (£700,000). 

Ball, which is based at Offen- 
bach, near Frankfurt, and has. 
additional branches at Stuttgart 
■West Berlin, Hanover and 
Iztden, specialises in contract fac- 
tory Cleaning with an emphasis 
on equipment maintenance. This 
makes it unique in Pritchard 
Group. It undertakes routine 
maintenance of all types of 

factory machinery, operating 
mainly at weekends to ensure 
that the equipment is ready for 
another week’s uninterrupted 
woric. 

Pritchard says this makes toe 
company an ideal complement 
to its existing West German 
operation— Proper Service GmbH 
—which specialises in traditional 
hunting and office cleaning 
work, and has branches at 
DQsseldorf, Dortmund, Bonn and 
Essen. _ 

Created 15 years ago by Herr 
Norbert Ball and Herr Werner 
Haus — who retains a 25 per cent 
stake in the company — Ball 
expanded its customer base in 
factory maintenance and now 
has many West German and 
multi-national companies as 

clients. 

. 'A. GUINNESS 

VS. DISPOSAL 

Arthur Guinness and Sons has 
egreed in principle to sell Gience 
Infant Items to Hasbro Indus- 
tries of toe UA for $13-25m 
(£8 Am). 

Hasbro will issue about 250,000 
of its own share as half the con- 
sideration with the balance in 


BORTHWICK LAND DEAL 
IN AUSTRALIA 
Thomas Borthwiek and Sons’ 
Australian subsidiary has 
reached agreement with Bris- 
bane City Council for toe sale 
to them of surplus land of 
approximately 87 acres. This 
land represents toe majority of 
the company’s toevstment in the 
Moreton abattoir which ceased 
processing on April 7 198L 
The consideration. which 
equates to the book value, 
amounts to A$3.05m (approxi- 
mately £L74m) and Is payable 
in three instalments: an initial 
deposit of A8250.000 (£140.000) 
received on May 13 1983; a 
further payment of ' ASL75m 
(dm) due on or about. June 2 . 
1983, and the balance- of 
A£1.05m (£600,000) is due on 
July 14 1963. 

'ATLANTA" TRUST ' 

The directors and toe advisers 
of Atlanta, Baltimore and 
Chicago Regional Investment 
Trust recommend shareholders, 
to accept toe Morgan Credit 
offer “as soon as possible and 
in any event not later than May 
31, 1983, as toe offer will not 
be open for acceptance there- 
after." 


uiAMtinGTon-nuncoitn 


IN ALL OF GREAT BRITAIN 


NO LOCATION OFFERS MORE 


MORE FOR MANUFACTURING 

Productivity, readily available 
trained workers plus grants and 
financial assistance equalling any 
in ail of England. Scotland 
and Wales. 


YKK Fasteners 
Duni Bila 
American Can 
Morton-Thiokol 
Davton-Walther 
Scnreiber Industries 
British Preserves 
Bass Charrington 
Guiness Stout 
Racal Electronics 
Gandaif Data 
Communications 



19 million people and over S0% of British Industry are 
within an hair's drive. 

Freehold Sites - Ready Spats - Custom Premises 


For information, please contact: The Estates Department Warrington 
& Runcorn Development Corporation. PC. Bo* « Warrington. 
England WAT 2LF ■ Telephone (09251 51144 ■ Telex 62722S 


Warrington A Runcorn 
Development Corporation 

WARRINGTON A RUNCORN DEVELOPMENT CORPORATION 
PjO. BOX 49, WARRINGTON, ENGLAND WA1 2LF 



MORE FOR DISTRIBUTION 

Location and access to Britain, 
Ireland and Europe are the 
reasons why . . . 


Sanyo 

Fiat 

Woolworth 

Safeway 

Nestle 

Marks & Spencer 

Rowntree-Mackintosh 

Goodyear 

Dresser 

Koehring 

Sostitch 

Travenol 

Becton-Dickinson 

Anixter 

Snap-on-Tools 

Avde! 

Compair 

Inmac 

Allied Breweries 
Schweppes 


are serving titeir customers in Britain and Europe through 
the WamngtOT-Runcom centered motorways, railways, 
seaports and airport complex of Manctester-UverpooL 

Freehold Sites - Ready Space - Custom Premises 


For information, please contact The Estates Department. Warrington 
6 Runcorn Development Corporation. PO. Box 49. Wamngton. 
England WA1 2LF ■ Telephone (0925) 51144 ■ Telex 6Z722S 


Warrington & Runcorn 
Development Corporation 


WARRINGTON & RUNCORN DEVELOPMENT CORPORATION 
P.o. BOX 48. WARRINGTON. ENGLAND WA1 2LF 




MORE FOR TECHNOLOGY 

Blrchwood Park, Europe’s foremost campus type 
industrial park far scientific and administrative 
headquarters plus proximity to United Kingdom Atomic 
Energy Authority. Darestuvy Physics Laboratories. 
Manchester Institute of Science & Technology. 
Manchester Business School. Jodrell Bank, and 
Manchester Internationa] Airport 20 minutes away. 


Control Data 
Data General 
Prime Computer 
Digital Equipment 
Motorola 
Varian 
Beckman 
Swagelok 

British Nuclear Fuels 
Nuclear Power Company 
Instrumentation Laboratories, 
Carborundum 
United Computing 
General Electric's 
Engineering 
Polymers Ltd. 


Warrington -Runcorn enjoys the advantages of Britain’s 
highest concentration of technically oriented institutions, 
its sscond latest airport and the excellence of Cheshire 
countryside living. 

Ready Space - Custom Premises - Sites - Offices 

For Information, please contact The Estatas Department. Warrington 
& Runcorn Development Corporation. P.0. Box 49. Warrington. 
England WA1 2LF • Telephone (0925} 51144 ■ Telex 627225 


Warrington & Runcorn 
Development Corporation 


WARRINGTON * RUNCORN DEVELOPMENT CORPORATION 
P.O. BOX 49, WARRINGTON,- ENGLAND WAl 2LF 
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The transaction is subject to 
a definitive agreement, approval 
of toe Hasbro and Guinness 
directors, satisfaction of any 
required governmental approvals 
and certain otiier conditions. 

Glenco Infant Items produces 
bibs end infant accessories. It 
bad sales of $12. 8m and net 
income of $628,000 in toe year 
ended June 30 1982- For the 
current year toe company is 
expected to earn §1.2Sm on sales 
of $21m_ 

LDH PURCHASE 

LDH Group tuts purchased 
Rmr Total Coxnmuoicw H o MB 
from Mr A. Berry and members 
of Us family. 

GMB's activities comprise this 
marketing and subsequent main- 
tenance of electronic ooanmuxd- 
cations systems. 

The initial consideration is 
£40,000 cash plus 290,490 new 
ordinary shares which will be 
recadned by the vendors. 

' A further consideration of op 
to a maximum of £90.000 will be 
payable, based oo pretax profits 
in -excess of £40,000, £75.000 and 
£85.000 in 1983-84, 198485 and 
198586 respectively. Such 
further ooosxderatkm may be 
met by the issue of further 
shares, at the vendors’ option. 

HAY AND ROBERTSON 

Mr Jack Gardner and Mr 
Lennard Lazarus have acquired 
from THOMAS HENNESSEY 
562,500 and 187,500 ordinary 
shares respectively in Hay and 
Robertson, comprising the entire 
issued capital of the company. 


Unilever 

Unilever intends in the near 
future to establish contractual 
arrangements between NV and 
PLC under which each company 
agrees on request to guarantee 
toe borrowings of toe other, or 
of toe other’s subsidiaries, where 
their parent itself guarantiees 
them. 

These arrangements would be 
applied as matter of Unilever’s 
financi a l policy to' certain signi- 


ficant borrowings of eadh parent 
and Its subsidiaries but would 
not be invoked in relation to 
trade indebtedness or overdrafts 
which arise in toe ordinary 
coarse of business. 

The purpose of the arrange- 
ments is to enable lenders to 
Unilever to be able to rely on 
toe group’s combined financial 
strength. 

Dr J. M. Goudswaard, a direc- 
tor of NV and PLC, and a vice- 
chairman of NV. has retired. 


Higsons Brewery 

Despite a rise In turnover 
from £12 Bm to £13.6m brewer, 
bottler and licensed retailer 
Higsons Brewery slipped from 
taxable profits of £426.000 to 
£419,000 in the first half to 
April 1 1983. 

The interim dividend is being 
maintained at 0.4p net — last year 
a total of 3.3p was paid from 
taxable profits of £L38m. Earn- 
ings per 25p share for toe six 
months are given as 4JS4p 
C^46p). 

The company’s barrelage rose 
by 1 per cent, compared with a 
national decline of 1 per cent 
Trade in the current half, so far, 
has been disappointing. 

„ .Trading profits rose from 

£389.000 to £432,000 and there 
was a surplus on asset disposals 
of £58,000 (£55.000). Interest 
payable less investment income 
rose to £71,000 (£18,000). 


Murray Electronics 

The application list in respect 
of toe Murray Electronics 7 offer 
for sale closed at 12.30 pm 
yesterday. The offer for sale has 
been subscribed as to approxi- 
mately 27m shares and under- 
writers will be called upon to 
take up toe balance of approxi- 
mately 3m shares. 

Applicants will be allocated in 
foil the number of shares applied 
for, whether toe applications 
were on preferential or on other 
application forms. 

The Stock Exchange has 
admitted all the ordinary shares 
issued and now being issued, to 
the Official List. 


Utd Newspapers 
drops Benn bid 


BY CHAMES 8ATCHH.OR 

United Newspapers, publishers 
of Punch and toe Yorkshire post, 
has withdrawn from toe bid 

battle for business magazines 
group Benn Brothers in the face 
of toe latest £15 -3m offer from 

Rrtri 

United said it was confident 
that it could improve Benn’s 
profit margin but it had con- 
cluded that If it increased its 
offer the acquisition of Benn 
could not improve United's earn- 
ings per share. 

Bexm’s shares eased 3p yester- 
day to 227p while United rose 
13 d to 253P- Extol was lp lower 
at 307p. 

Extol has offered 74 of Its own 
shares for every 100 Benn, valu- 


ing eadh Bonn share at Sttp at 
the time of the offer. There Is 
a cash alternative- worth 3078p. 

United began the bidding^ for 
Benn on April 15 with an £tlm 
offer but on . May. 6 r Krtoi 
announced it bad put in a £12.5m - 
agreed bid. United countered 
with a second -offer worth just 
over £14m for the. ordinary capi- 
tal on May lk ■ ■■■ ' 

Baring Brothers, the merchant 

bank advising ExteL bought a 
further 187,500 Benn stages <m 
Wednesday at between 2Mpaad 
229p. Together with the WOO 
shares already held by E*tel and 
irrevocable und e rtakings from 
the holders erf 1.23m shares Extol . 
controls a 28.04 per cent stake, 
in Bean- 


SHARE STAKES 


Rowan g Rubb er - W an 
TTtfi investments SDN has 
acquired 50.000 stock units in- 
creasing their holding to 666,500 
(13.46 per. cent). 

inm.rgwhnH (Robber) Develop- 
ment — Harrisons and Croafield 
disposed of 66.257 ordinary and 
Harcros Investment Trust 
acquired 66.257 from its parent 
company, H and C. 

The Malaysia Rubber Co — 
Harrisons and Croafield disposed 
of 56,777 shares and Harcros In- 
vestment Trust acquired 56,777 
shares from Its parent H and. C. 

Castiefield (Klang) Rubber 
Estate — Harrisons and Croafield 
disposed of 639.107 shares and 
Harcros Investment Treat 
acquired 639.107 shares from its 
parent company, H aod'C. . 

The Kuala Selangor Rubber — 
Harrisons and CrosfUdd disposed 
of 233,178 shares and Harcros in- 
vestment Trust acquired 2334.78 
shares from its parent company. 
H and C. 

Hongkong (Selangor) Rubber 
— Harmons and Croafield dis- 
posed of 76400 shares and Har- 
cros Investment Trust purchased 
76400 shares from Its parent 
company, H and C. 

Cass — W, R. Cass, a director, 
rold 119,952 shares. 

Lee Coopei^M. Cooper dis- 
posed of 50,000 ordinary. 


Lee Refrigeration— The Parley 
Treat sold 90.000 ordinary. 

Akroyd and Smit h ere * B . K. 
Peppiatt, a tHreetor, *oM 5.000 
ordinary and 10,000 noo-heoefl- 
dri shares. T. F. F. Nixon, direc- 
tor, sdd TO.OM Ordinary. 

Charles Baynes Charlton Seal 
D hnm ocfc and Co, broken to 
Charles Baynes have, on behalf 
of the directors and - their 
families, sold 42,640 shares vhc 
R. D. Collingwood 66,045, ML M. 
ColliDgwood-Gittings 17,558, R. 
CoUingwood-Gittings 19,558, D. 
Collingwood-Gittlngs 22.219, Mrs 
M. D. Collingwood-Gitfings 
18,532, C. D. Collin gwood 192,788, 
Mrs S- CoMngwood &000, Mrs 
p. M. Collingwood 10,000 And E. 
Hacking 68£20. - 
' Imperial . Group — . J- . K. 
Pickard' ' purchased 25.000 
ordinary for the St Paul's 
Finance and .Investment Com- 
pany' and 25,000 for Michael 
Pickard. 

J. Hepworth and Son — Govern- 
ment of Kuwait has an interest 
in 2259,500 ordinary. 

Gold and Base Mew 
Janter sold 80,000 ordinary. 

Nash Ind ustries T hrogmorton 
Trust acquired 300.000 ordinary. 

W. 6. Allen and Sons (Tiptoe) 

■ — Modelburst acquired 67,500 
ordinary. 


rr 
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I. J. Dewhirst 

Holdings pJ.c. 

Clothing Manufacturers 
Highlights from 

the Statement by the Chairman, 
ALISTAIR J. DEWHIRST 


Profits . . v 

* Group pretax profit £2,926,041- up 

Sales - 

* Sales of £27,399,183 -up 18.2%. . 

Dividend 

* Total Ordinary dividend for tbe year of L27p per share— 

representing-an increase of 16.8$. j 

Scrip Issue 

* Proposed 1 for 4 scrip issue. 

Employee Share Schemes 

* Staff reaction to employee share schemes exceeded 
expectations. 

Production and Expansion 

* Workforce's acceptance at modernisation ,wtaf to 
competitiveness. 

* Policy of investment in modem machinery ami-design 
continues. 

* New acquisition, Castiecrafls Ltd, expected to operate 
profitably in current yeac 

Future 

* Polity of controlled expansion wiftm the limfe of 

financial resources - . . 

* Sales in first three months of cunent year appreciably 
ahead of last yeac 4 


I. J- Dewhirst Holdings p.lx., Duwaar House, 
Westgate, Driffield, North Humberside, Y025 7TH. 






ffiSSONS BREWERY PLC 

INTERIM STATEMENT 


At a meeting of tbe Board held on May 19 tbe directors 
decided that an unchanged interim dividend of 0.4p per stock 
unit of 25p will be paid on ' 6th July 1983 to stockbrokers 
whose names appear on the Register on 3rd June 1983. The 
cost of the interim dividend will amount to £40,506. Unaudited 
results of toe Group for the 26 weeks ended 1st April. 1983, 
were as follows:— 

26 weeks 26 weeks 52 weeks 
- 1st April 2nd Aprii 1st Get. 
1MB 1982.. 1982 

Turnover — ’ £13 Am £12j&m £26.4m 

Fooe rooo .rooo 

Group trading profit ... 432 ' 1^28 

Interest less investment 

income (71) (18) - (67J 

Profits less losses on 

disposals 58 • 55 US 

Group profit before 

T 8 ** 000 m) (26) - .■ (91 ) 

Group profit after 

tax » aon 430- '-'452 *. lAff7 ' 

Earnings per ordinary 

shar * - ; A24P 4.46p. : : 14:40p 

Our barrelage was up l % during the period as compared with 
the National figures which show a decline of 1%. Trade act far 
this half-year has been disappointing. 
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WestLB Euro-Deutschmarkbond Quotations and yields 



Mddfo 

Current 

•YWd to 

•Ufa 

Repayment 
P-mamlamy 
•drawing by 


Price 

YWd 

Maturity 


S-ohHUng fund 

P -purchase 
fund 



TUX African Dev Bank 79/86 „ 

8% African Dav Bank 79/87 

8% Air Canada 82/92 

84% Airport Parfa 69/75— B4D PP fG) ......... 

8«*% Airport Paris 82/92 

7V% AXZO 78/83 PP .,... — 

G% AKZO 78/W Pp fiiiliiaiaiirlNtriitfiffi<fflllv«IB 

84% AKZO 79/BB PP ; 

B% AXZO BO/B6— 90S — ........ 

94% AKZO 82/B9 — i— — 

84% Alusulssa Int'l 78/81 — B3D — 

64% American Exp Int'l 79/97 «hi MI h>.»... 

64% Aroex Int'l 77/84 PP .; — — .. 

74% Arbed Finanea 76/83 PP — 

84% Arbad Finance 77/83—873 

1h% Artrad- Finance 79/86 PP ............. 

9% Arbad Finance 8Q/B7-PP 

64% Aida l-S tin ndal 77/82-890 PP 

704% 'Ardal-Sunndal 81/89 

74% Argentine 77/84 

84% Anjamina 78/85 .... 

64% Argentine 78/B4--8BD — - 

74% Argentine 79/85— 89S — 

7% Asian Dav Bk 69/76— 84S 

/%. Asian Dav Bk 77/85 - — . 

. 64% Allan Dav Bk 78/88 - 

.74% Aslan Dav Bk 79/89 ... : - 

84% Aalan Dav 8k 80/90 

10% Aalah Dav Bk 80/90 ... 

10% Aslan Dev Bk 81/91 

104% Aalsn Dav BK 81/89 .... — ..... . 

84% Aalan Dav Bk 82/92 

»U% Aslan Oev Bk 82/92 ...... 

84% Aalan Dav Bk 82/SZ — — 

74% Aslan Dav Bk 83/91 — 

74% Aumar 73/79—880 <G) 

9% Aomar 78/77— 8*S (3) 

74% Aumar 77/84 (G) 

64% Australia 68/74—638 

84% Australia 69/75— 843 - 

74% Australia . 89/76 — 848 

7% Australia ' 72/78— B7S . — . — ..... — 

54% Australia 77/88— 89S — 

6% Australia 78/88 .... ... — - 

8% Australia 80/87 PP .......... 

84% Australia 80/90 

94% Australia 82/01 ...... 

94% Australia 81/91 — 

74% Australia 82/02 — 

64% Australia 83/03 

64% Austr Ind- Dav Corp 72/78 — 870 

84% Rap of Austria 7B/7B— 87S — 

74% Ran of Austria 76/83— 86S 

64% Rap of Austria 77/83— 85S 

7% Hap of Austria 77/83— 87D PP 

64% Rep oi Austria 77/83 — 870 PP 

6% lisp Of Austria 77/84 — 87D PP - 

54% Hup of Austria 78/W— 880 PP 

54% Rap of Austria 78/85—900 

64% Rap of Austria 79/84 PP -... 

7% Rap of Austria 79/87 PP — 

64% Rep of Austria 79/84— 89D PP 

74% Rep of Austria 79/89 pp 

84% Rep of Austria 80/86 PP — - 

84% Rap of Austria 80/88 PP _ 

84% Rap of Austria 80/90 PP 
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WestLB SD Certificates (Schuldscheln-lndex) 
5 years maturity: 7.5596 


.... 
(G) .... 
(G> - 
(G) - 


74% Rap of Auatria 80A» PP . 

84% Rep of Austria 80/87—020 — 

84% Rep of Austria 82/92 

7% Anoplstaa Cataluna 78/86 PP — . 

74% An topi Itas Er panda 69/73—8*5 (G) ... 
8% Autoplstaa Espanola 71/77—860 (G) ...... 

84% Autoplstaa Espanola 72/7B—87D(G) ... 
74% Autoplstaa Espanola 79/M PP (G) ....... 

84% Basa Contin Fin 82/90—92 ...... 

74% Banco N Dsaarrollo 79/86 (G). 

B% Banco N Obras 71/77— 866 f G J 

7% Banco M Obras 77/B4 (G) — - 

54% Bk Amarlca Ovara Fin 78/90 

6% Bank of Tokio 79/88 PP 

84% Bank ol Tokio 82/87 PP 

74% Bank of Tokio 83/90 1^.™...-... — 

74% Banque Ext Algsrie 77/81 — 83D 

74% Banqua Et Algeria 78/83-860 

74% Bsnqua Indosuaz 83/BO 

74% Banqua Nat da Parra 83/90 — 

1Dh% Ban rural 82/90 

64% Bard ays Ovara Inv 79/89 — 

84% Barclays Ovara Inv 82/90—94 — 

74% Bee Pinanca 76/83 PP 

8% BaectwiB Fin 76/83 

•84% Boedram Fin 82/92 

104% Beifldactric Fin 81/88 

11% Balg electric Fin. £1/91..-.<— . 
84% Bannflcfti Overs 82/80 . 

84% Bergen 75/81—650 ........ - 

.74% Bergen 77/8J~r80D — — 

64% BFC£ 76/81— 63S (G) . 

64% BFCE TC/82— 84S 
7% BFCE 77/83— WS 
54% BFCE 78/86 — BBS 

74% BFCE 80/87 IG) ..... 

64% BFCE 80/W — 065 (G) 

84% BFCE e/ee (G i 
84% Black ft Decker 82/80 ..... 

84% BNDE 77/B2— 87 

84% BNDE 78/86 

84% BNDE 80/88 . 

64% Bonsgesrd 77/84 PP ..... 

84% Bewator Int Fin 82/89 
84% Braacan Int'l 73/78— 88 S 

64% Bra rfl 72/78—878 

84% Brasil 7B/80-B8 

74* Brazil 77/8* - 

84% Brazil 78/96 

74% Brasil 79/87 

8% Brasil 78/87 

94% Brasil «V88 — 

64% Brenner 68/74— 835 (G) 

54% Bruxeriaa- Lambert 77/84 PP 

84%' Bormah Oil 70/79—650 

5% Canada 78/94 

84% Canada 82/TO .... ............ 

6% Cerisbera -Tuborg 77/85—670 PP 

84% CCCE 75/81— 05D (G) 

84%' CCCE 76/83—660 (G) 

7% CCCE 77/81— 89D (G) 

74% CECA 71/77— 66D 

64% CECA 72/78— 87 D 

7% CECA 72/79— 88D 

64% CECA 73/79—880 — 

74% CECA 73/79— 69D 

84% CECA 75/76 — 65D .... 

74% CECA 75/83 
74% CECA 
6% CECA . 

54% CECA 78/86—800 

6% CECA 78/83—900 PP 

7% CECA 79/84— 91D 

94% CECA 80/85— 88 

74% CECA 80/90 - - 

74% CECA 80/85—820 

10% CECA 9J/87— BID 

94% CECA 92/87 

84% CECA 82/87— 8* 

8% CECA 62/89—84 .. - .... 

74% CECA 63/90—83 

6% CEPME 83/91 (G) 

7% CESP 77/83—87 (G) 

6%. Chase Manhattan Ov 7B/M— 93S 

7% Chrysler BW76— MS 

64% Ciba Gehjy Ex W 75/85 PP 

64% Autorouias 69/79—640 (G) .................. 

64% CN Energle 88/75— 84D PP (Gl 

6% CN Enargla 03/93 (G> 

84% CN TalOL-ont 68/74—835 (G) 

&4% CN Telecom -70/76-8&S (G) 

64% CN Telecom 79/87 (G) 

74% CN TWacom 79/87 PP (G) 

94% CN Telecom 82/92 (G) : 

74% CN Telecom 83/93 (G) 

84% Credit Fonder 80/92 (G) 

74% Ccunalco 71/77— 80S — . — ... ........ 

8% Com Pad Electr 77/84 ................. 

74% Com Fad Eloctr 77/82— 85D 

64% Com Fed Electr 7B/84-8BO — 

11% Com Fed Eloctr 82/89 — — ............. 

6% Com mart bank Int'l 79/84 PP ............... 

B% Comp F Deutsche Bk 78/84 PP 

84% Comp Franc Petr 7B/B0-86S ...... 

64% Comp Franc Petr 77/84 ........... ............. 

84% Consortia 70/77— 91 D /R) 

5*.% Copenhagen 64/70— WD .. 

64% Copenhagen 69/75— 64 S ......... — ....... 

74% Copen hag on 71/77— 80S — . — . — ....... 

74% Copenhagen 78/81 — BBS „ 

6% Copenhagen 78/81— SOS — 

7% Council oi Europe 73/79 — 880 ............ 

7% Council Of Europe 78/83 

64% Council of Europe 77/83—670 — „ 

64% Council of Europe 78/88 PP — 

64% Council of Europe 78/64—880 ...... 

64% Council of Europe 78/84— BSD II ......... 

64% Council of EuroM 78,'Ba — 86 D nr IlfllflH 
7*-% Council of Europe 79/83—890 — . — 
74% Council ol Europe 79/83— 890 ............ 

94% Council of Europe 80/88—90 >•>•■• 

10% Council el Europe BW7— 91D ............ 
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102.® 

8.58 

8-22 

4.84 

1. 3® 

99.90 

7X1 

8.23 

0 .® 

1 . 6® 

1®® 

6.75 

0® 

0.59 

1.12® 

im.oo 

7.® 

7.12 

1® 

1. 5.84 

101.60 

7.39 

5.® 

0.91 

t.1004 

101.50 

6.90 

8.41 

208 

1. 4.87 

102-25 

7.82 

6-79 

1® 

1. 6® 

99.95- 

6.M- 

- -0.01 

0® 

1.12® 

87® 

501 

.6.84 

2.75 

1. 2® 

102.65 

7.79 

.7.12 

3.63 

18.12® 

IM-BO 

9® 

8.51 

. 0® 

.1. 5® 

100-20 

9.70 

7.71 

3®. „ 

.1.11® 

107.10 

-9.10' 

818 

602 

1. 4® 

101.75 

8.35 

7.92 

3® 

1.11® 
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Westdeutsche Landesbank Girozentrale 
Leading Marketmakers in Eurobonds 


10% Finn Kommunal 82/86—92 (G) 

84% Foramarka 75/0O-03D (G) 

54% Foramarka 70/83—000 (G) 

84%' Foramarka 80/85— 07D (G) 

74% Froncoiel 76/83 (G) 

64% Francarai 77/84 (G) PP 

94% Cu da Franca 82/90— 92D (G) 

B% Gen Zbk Vienna 77/83— 07D 

74% Giro* Vienna 76/83 

54% Gina Vienna 78/86 PP 

64% Glim Vienna 79/84 PP 

84% Giroz Vienna 80/87 PP 

104% Giroz Vienna SI/91 

84% GMAC Ovara oas Fin 82/87 

84% Gould Int Fin B2/89 

74% Granada Fin Bv 83/88 PP 

7% Grand Metrop Fin 77/81 — 84S 

84% Guest Kean Netri 82/89 

64% Hamaralay .Iren 72/78 — 87S 

84% Hazaroe-Gumi 60/85 PP 

64% H J Heinz 83/88 PP 

7% Heleinki 08/72— B3S 

84% Helsinki 82/B7— 92S 

9% Hldroelectr ibarica 80/8* — BOD 

54% Hitachi Sblpbldg 78/83 

84% Honeywell Bull 00/SOP 

84% IAKW Vienna 75/80— 85 D f G> 

10% IBM 80/8B PP 

74% Iceland 68/73— B4S 

74% Iceland 77/80— B7S 

94% Iceland 82/92 

64% ICI Int'l 72/78— 02S 

74% I Cl Int'l 78/04—860 

64% ICI Int'l 77/B4— 070 

8% ICIPU 71/77— 0f1D IG) 

8% imetrsn Vlcma 72/78— 07S (G) 

7% Indonesia 73/8* 

8% Ind Dev C South -Air 78/83 PP (G) 

5% induatr Bk Jar»n 78/BA - 

74% Ind Fund of Finland 79/84— 87D PP ...... 

74* Ind Min Oov Iran 73/77— as s 

74% Ind Min Dev Iran 77/83 — 87S 

74% Ind Mia Dev Iran 78/84 

8% Ind Mtgebk Flnl 71/77— 860 (Gl 

7% Ind Mtgebk Flnl 72/7B— 87 D (G) 

84% Int Am Dev Beak 68/72— 03S 

7% Int Am Dev Benk 69/75— 8* S ......... 

§4% Int Am Dev Bank 70/76 — 85S 

04% lot Am Dev Bank 72^78 — 87S I 

64% Ini Am Dev Bank 72/78— 87S II ............ 

84% ||R Am Dev Bank 78/83 PP 

7% int Am Dev Bank 77/83—875 

64% Int Am Dev Bank 78/88 

74% Int Am Dev Bank 79/88 

8% Int Am Dev Bank 79/89 PP 

8% let Am Dev Bank 80/88 

10% int Am Dav Bank 81/91 

104% Int Am Dev Bank BI/91 

9* Int Am Dev Bank 82/92 

84% int Am Dev Bank 82/89 

84* Int Am Dev Bank 83/93 

74% INi Am Dev Bank 83/83 

64% Inti Corn's Bank 73/79— 83D 

74% Ireland 73/H7 pp 

84* Ireland 80/88 — 

104% Ireland 81/88 

94% inland 82/87 

84% Ireland 83/90 ..... 

74% 1SCDR 71/77—880 (G) ...... 

7% ISCOR 72/78-870 (G) — 

7% ISCOR 73/79— 88D (G) 

84% ISCOR 73/7S— 880 (G) 

8U% ISCOR 78/84 PP (G) - 

9% ISCOR 83/88 fG) 

94% ITT Antilles 82/92 

7% ITT Antilles 83,33 

84% J«wi Air Lines 80/87 (G) 

74% Japan Dav Sank 80/87 (G) 

104% Japan Synthetic 80/85 PP 

Johannesburg 71/77—860 (G) — - 

64% Johannesburg 72/7B— 070 <G) 


107.00 

9.3S 

B.SS 

6.59 

2. 1.92 

99® 

8.25 

807 

0.17 

1. 7.83 

93.50 

0.15 

7® 

3.56 

16. 1® 

103® 

B.60 

7.78 

3® 

1.11.87 

100® 

7 X8 

0.79 

0.40 

16.10® 

99.75 

6.77 

7.02 

0.82 

1. 4® 

105® 

9® 

B.50 

7.B9 

1. 4.82 

97.35 

6.16 

7.17 

2.62 

1.1207 

1®® 

7.23 

B-B1 

0.60 

1.11® 

96.00 

5.99 

7® 

3.42 

1.10.86 

100.00 

6.88 

6.84 

1.20 

16. 8.B4 

103.00 

8.62 

7® 

4.09 

1. 607 

113.00 

9.51 

8.47 

8.17 

1. 7.91 

104.86 

7.87 

6® 

4.44 

7.10® 

103.75 

7.95 

7.4B 

0.59 

1.12.B9 

98® 

7® 

6 XS 

4.82 

1. 4® 

100.00 

7® 

0® 

1® 

1. B® 

101.75 

8.23 

a® 

6.30 

1.11® 

99.10 

8.81 

7® 

4.17 

1. 7X7 

102.25 

8.56 

7® 

2.13 

18. 6® 

101.00 

B.68 

0.49 

4.75 

1. 2® 

98® 

7® 

9® 

0.17 

1. 7® 

102.50 

8® 

805 

6X7 

1 . 6 ® 

101.50 

8.87 

8.53 

4.09 

1. 8® 

99.90 

6.75 

5.77 

0.83 

16.12® 

101.60 

8.24 

8® 

7.25 

1. 8.90 

102.50 

B.64 

6.93 

1.48 

1. 5® 

106.75 

907 

704 

2® 

1. 4® 

102® 

7.11 

504 

1.00 

1. E® 

100X0 

7.72 

7.50 

2.53 

1. 4® 

107-25 

B.62 

B® 

9.09 

1 . 6 ® 

97® 

6.68 

6.92 

8® 

1. 3® 

102.50 

7.32 

6.39 

207 

1.12.88 

100.85 

0® 

007 

2.40 

1. 5.67 

99.95 

9® 

a.17 

3.96 

1. 101 

100.75 

7.94 

7.77 

209 

1. 1® 

97.75 

7.10 

0.70 

1.42 

1.10® 

99.05 

B.OI 

8.64 

0.17 

1. 7® 

99.75 

5.01 

5® 

0.07 

1. 1® 

98.25 

7.B1 

8® 

2.83 

16. 8® 

56.75 

7.75 

9® 

2.00 

1. 5® 

87® 

8.86 

11® 

4.17 

1. 7® 

90.00 

8.® 

15.77 

1® 

10. 9® 

100.40 

7.97 

7.33 

2.04 

1.12® 

98.75 

7® 

7.67 

2.62 

1. 7® 

10105 

6.87 



1. 7® 

103.50 

8.76 

2.27 

0.75 

1. B® 

102.75 

8.27 

6® 

102 

1. 9® 

100.75 

0.70 

607 

2.20 

1. 6.87 

99.50 

5.78 

6® 

4 SO 

1.11® 

100.00 

80S 

707 

0.17 

1. 7® 

100.75 

0® 

0® 

2.13 

1. 1® 

96.3S 

BX9 

7.19 

4.87 

1. 1.88 

102X0 

7.57 

607 

3.17 

1. 7® 

101.50 

7.88 

7.88 

8.21 

16. 7® 

102.00 

7.84 

7X7 

4.75 

1. 2.88 

109.40 

9.14 

8.31 

7® 

1. 3® 

108.76 

9X3 

8.74 

8® 

15.11® 

104.40 

8.62 

808 

8® 

16. 402 

106.00 

9.20 

8® 

601 

15. 7® 

101® 

8.16 

8® 

9.67 

1. 1® 

98.00 

7.91 

8® 

8.92 

1. 4® 

89.65 

5.77 

10.71 

0® 

1. 6® 

97® 

7.73 

8.41 

4® 

. 1. 5® 

101.10 

8.04 

7X2 

4.87 

1. 1® 

106® 

9.51 

7 .98 

3.S2 

15.12® 

103.75 

8® 

7.07 

407 

15. 8® 

101.78 

8® 

8.18 

6® 

1. 3.90 

100® 

7.76 

7X3 

1® 

1. B.&6 

88.25 

7.12 

707 

2.37 

1. 4® 

97.50 

7.18 

8® 

2.78 . 

1. 3® 

101® 

6X2 

807 

2.88 

1.11.88 

99.50 

B-29 

8® 

1.48 

16.10.84 

103.00 

8-74 

801 

4® 

1. 3.B8 

107.25 

6.S2 

8.10 

9.32 

28. 8 M 

98.20 

7.13 

1X3 

9.75 

29. 1® 

105.35 

7.71 

6.70 

4.54 

16.11® 

103.25 

7.38 

8.72 

4.34 

1. 9® 

102.50 

10® 

8.80 

1 96 

IB. 4® 

102® • 

7.8* 

6.74 

1.80 

1. 9® 

96.50 

6.48 

7® 

208 

1. 807 


mu* 

Middle 

Price 

Currant 

Yield 

•Yield to 
Maturity 

•Ufa 

RtOPywmt 
DtiMndelory 
-drawing toy 
loc *t per 
SrateklnB find 
P-purctese 
fund 

10% Johannesburg 82/86 (G) 


104.50 

9.57 

8.40 

3.42 . 

1.10® 

7««% Jydsk Telefon fi9/75-8<S 


100.10 

704 

7XA 

0® 


6V% Jydsk Telefon 72/78— 67D 


96.50 

665 

7.20 

3® 


7V% Jydsk Telefon 73/79— aBD 


98.00 

7.40 

776 

*.75 

1. 2® 

8V/> Jydsk Teiafon 80/90 


102.65 

8.28 

7.97 

8.75 


CVAKanaai Electric 68/75— B4S 


101.50 

6.65 

*.95 

084 


7»,% Kamel Electric 71/77—685 


107.00 

7.24 

2.87 

1.49 

1. B.SS 

6V4 Kelag 73/79— 88S 


99.00 

6.82 

6.99 

8.00 

1. 5.88 

6N% KHD Finance 72/78— 87S 


99.00 

E.82 

7.05 

4 01 


1W Kjobenhavns H Bank 76/83 PP 


99.75 

7.39 

7.71 

0.59 

1.12® 

7V~ Kjobenhavns Tel 72/78 — 87S 


99.75 

7.62 

7.72 

3.67 

2. 1® 

7% Kjobenhavne Tel 72/78— 87S 


102.50 

6.83 

5.88 

2X7 

1. 6.87 

64% Kjobenhavns Tel 73/79-88S 


97.00 

6.70 

7.24 

4.92 

1. *.88 

5% KLM Royal Dutch Atrl 78/79— BSD PP . 


94.75 

5.28 

8.91 

1.49 

1. 5.85 

77, Kobe 88/72—635 (G) 


39.95 

7.00 

7.82 

0.03 

1. 5.83 

6%% Kobe 69/73— WS (G) 


101.25 

6.67 

5.63 

1 00 

1. 5.M 

7»«% Kobe 71/77—065 fG) 


102 01 

7.60 

6.55 

1.B7 

1. 206 

0V<I Kobe 72/78—675 fG) 


102.25 

6.60 

5 60 

7.35 

1. 5® 

7V4 Kobe 76/83 (G) 


100.15 

7X9 

6.52 

009 

1. 6.83 

04% Kobe 77/87 (Gl 


100. 00 

6.50 

6.50 

*.09 

1. 6 87 

5VA Kobe 78/86 (GJ 


99.20 

6.60 

6.03 

3.17 

1. 7.8S 

7S% Kobe 73/03 IG) 


V>1 .35 

7.03 

6.85 

6 42 

i .io.ro 

8% Kobe 80/90 (Gl 


104.75 

7.64 

7.12 

7 17 

1. 7.90 

87. Kommunl Inst 78/77 — 840 


100.50 

7.96 

7.36 

0.95 

15.10.M 

SUV. Kopenhagen fiO.'BS— 92S 


103.00 

8.98 

8 53 

5.41 

16. 8.82 

7VR Korea Dev Bank 77/8* (G) 


96.75 

7.49 

9.60 

1.59 

1.12.M 

8V% Korea Dev Bank B3/90 (G) 


92.U 

892 

9.79 

6.92 

1. 4.90 

7S% Kubota 83/89—900 


97.30 

7.58 

7.92 


19. 4 90 

5>«% Kvaernsr Ind 78/84— 88D PP 


93.00 

6.18 

8.70 

2.75 

1. 3.SS 

6VA Light- Service# 78/86 (G) 


82.00 

8.23 

14.57 

3.00 

1. 5.B8 

8*3% Light-Sanncos 80/86— 300 (G) 


78® 

10.86 

1544 

4 57 

16. 1.90 

9\% Lonrho Intom 80/87 


106.90 

9.21 

7.97 

4.01 

2. 6.87 

&i% Lufthansa Int'l 79/86 PP 


98.75 

6.58 

6.99 

2.84 

1. 3.86 

7% Malaysia 72/75— 840 


98.25 

7.05 

7.73 

1.09 

1. 6.6* 

0**7. Malaysia 77/85 


96.30 

6.75 

8.28 

2.34 

1. 90S 

9VA Mol moo 75/81—84D 


ios.ro 

B.SS 

3.08 

0.75 

1. 2 84 

BV,i Manitoba 77/B4 


100.90 

6.44 

5.66 

1.17 

1. 7 M 

7VA Manitoba B3/B3 


as.ro 

7.41 

7X5 

10 00 

1. 5.93 

«,% Manit Hydro El 72/78—873 


99.75 

6 77 

6.82 

4.09 

1. 6® 

BV* McDonald's 82/92 


103.76 

7.95 

7.67 

9.42 

1.10.92 

7**% McDonald's B2/92 


101 .50 

7.02 

6.90 

9.63 

16-12.92 

6>i% Megal Fin Comp 78/85—905 


93.00 

6.72 

7.62 

0 67 

2. 1.90 

7% Megal Fin Comp 79/87 — B9P 


95.30 

7 35 

602 

592 

1. 4 89 

77. MEPC 73/79—880 


97.25 

7.20 

8.09 

2.93 

1. 580 

7V/i Mexico 73/79-005 


78.25 

9.27 

13 85 

4 67 

1. 1.88 

6% Mexico 75/83 


99.30 

B.06 

16.22 

009 

1. 6B3 

7VA Mexico 77/® 


96.00 

8.07 

11.85 

1.09 

1. 6.M 

BV. Mexico 78/85 


89.85 

668 

12 23 

1 92 

1. 4.85 

11% Mexico 81/88 


97.10 

11.33 

11.70 

5.63 

16- 7. 87 

SVL Michslin Finance 80/87 PP 


103 00 

0.50 

7.82 


1.11.M 

n% Michelln Finance 83,90 


98.30 

7.88 

8.08 

6.92 

1. 7.88 

8*,% Midland Int Fin 80/90 


103.75 

8.19 

7.80 

7.46 

1. 7.90 

64% Mitsubishi Chemical 79/® 


100.80 

6.46 

5 86 


1.11.91 

7*i% Mitsubishi Heavy Ind 82/87 


102.50 

7.4* 

6.95 

4 59 

1. 2.93 

5V& Mitsubishi Petro 76, 'S3 


100.10 

5.74 

5.34 


1. 4.M 

74% Mitsui OSK Lines S3, *68 


100.25 

7.23 

7.18 

4.79 

16. 3.90 

9% Mada 75/90— 83 D 


100.00 

9 00 

8.64 

0.09 

16.12.88 

77. Montreal 69/70— B9D 


98.75 

7.09 

7.43 

3.32 

30. 4.84 

6% Montreal 72/73 — B2D 


93.60 

6 41 

7.71 

4.53 

1.12® 

6>„% Montreal 73/74—935 


95.75 

705 

7.36 

10 09 

1. 9.83 

04% Montreal 76.-77— 05S 


101 .25 

8.40 

7.82 

2.14 

15. 2® 

7% Montreal 77/78— 87S 


100.75 

6.95 

G 59 

2.15 

16.11.07 

74% Morlg Danmark 69/75— ®S (G) 


102.00 

7.35 

548 

1.00 

1. *00 

77. Mortg Denmark 73/79—6 8S (G) 


97.75 

7.16 

7.53 

5.17 

15.1000 

84% Mortg Denmark 90/90 <G) 


101.80 

8.35 

8.15 

7.17 

1. 6.93 

104% Mortg Denmark B1/B1 fG) 


110.-10 

9 51 

8.70 

8.50 

1. 7.85 

8*i% Mortg Denmark 83/83 (G) 


101 .40 

8.38 

8.28 

9.75 

1. 6.83 

54% Mortg Bk Flnl 69/73— ®S (G) 


100 25 

6.73 

6.55 

0.92 

1. 4.09 

74% Mount laa Finance B3/B0 


98.00 

7.78 

8.01 

6® 

1. 9.32 

84% Nafi Mexico 76/63 PP fG) 


97.50 

8.97 

13.21 

0.59 

1.12.83 

84% Nafi Mexico 77/® fG) 


97.00 

9.02 

12.66 

0.84 

1. 3® 

84% Nafi Mexico 77/M PP (G) 


95.50 

9.16 

14.75 

O.M 

1. 3.M 

11% Nafi Mexico 82/90 fG) 


85.75 

12.83 

14.39 

6.84 

1. 3.90 

84% Nat Bk Hungary 77/85 


94.00 

6.81 

9.26 

2.50 

1.11.85 

77. Nat Nedori fin Meat 79/86 PP 


99.75 

7.02 

7.07 

3.42 

1.10® 

8% Nafi Weatm Bk 73/79— 88S 


102.25 

7.82 

7.12 

3.00 

1.10.88 

11% Nafi Weatm Bk 81/91 


114.75 

9.59 

8.46 

8.42 

1.10.91 

94% Nafi Weatm Bk 82/82 


109.50 

902 

808 

B 67 

1. 1.92 

8% Nedari Gaaunle 79/83—86 


104.00 

7.69 

S.M 

2 05 

1.12.86 

84% Nedari Gaeume 80/84 — 67S 


105.75 

8.04 

5.75 

2.30 

1. 3® 

64% New Brunswick 72/78— 87S 


103.25 

6.54 

5.28 

2.45 

1.11® 

747. Newfoundland 09/75— MS 


101.00 

7.18 

5.93 

0.75 

1. B.M 

8% Newfoundland 71/77— 86S 


101.25 

790 

7.16 

1.71 

1. 8® 

64% Newfoundland 72/78— H7S 


100.25 

6.73 

6.61 

2.4* 

1.11.07 

64% Newfoundland 73/BI — 889 


100.50 

6X7 

6.30 

2.06 

1. 4® 

04% New Zealand 09/75— ®D 


101.10 

6.68 

5.29 

0.75 

1. 2.M 

747. New Zealand 71/77-86D 


102.45 

7.32 

6.26 

1.96 

1. 5.88 

77. New Zealand 72/78— 87D 


101.10 

6® 

6.43 

201 

1. 2® 

74% New Zealand 76/82—860 


102.10 

7.59 

6.54 

1.96 

1.11.06 

04% New Zealand 77/M 

100.40 

6.23 

5.83 

1.00 

1. 5.M 

5U% New Zealand 78/86 


98X5 

5.33 

5.85 

2.M 

1. 3.86 

6% New Zeeland 79/86 PP 


99.50 

6.03 

0.19 

2.75 

1. 2® 

04% New Zealand 79/87 


99.40 

8.29 

6.43 

3.67 

1. 1® 

74% New Zealand 79/87 


103.40 

6.89 

6.20 

4.37 

16. 9.87 

847. New Zealand 79/M PP 


101® 

8.13 

7.17 

1.59 

1.12.M 

747. Now Zealand 80/88 


103.75 

7.59 

6.98 

501 

IS. 7® 

94% New Zealand 81/B9 


109.75 

8.88 

7.78 

6.59 

1.12.89 

84% New Zealand B2/B7 


107® 

8.62 

7.18 

401 

19. 7® 

84% New Zealand B2/89 


105.10 

7.85 

702 

0.42 

1.10.89 

74% Nippon Credit Bk Fin M/91 


98.00 

7.40 

7.59 

7.96 

18. 4.91 

64% Nippon Housing Loan 79/84 PP 


99.90 

8.76 

6.M 

1.04 

16. 5.M 

847. Nippon Kokan 79/M 


100.50 

6X7 

5.91 

0.S2 

1. A® 

54% Nippon Steel 78/85 ...mi 


-99.50 

5.78 

5.97 

2.34 

1. 9® 

64% Nippon Steel 83/89 


96.75 

6.98 

7.39 

6.53 

1.12® 

74% Nippon T ft T 7B/83 (G) 


101.00 

7.07 

5.16 

0.42 
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WestLB Euro-Deutschmarkbond Yield Index 
April 29, 1983: 7.7436 (March 31, 1983: 7.8896) 
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At their Annual General Meeting held on 
27th April 1983 under the chairmanship 
of Mr. Michel Freyche, Chairman of the 
Bank, who was assisted by Mr. Albert 
Bouvier. General Manager, the sharehol- 
ders of the BFCE received the report of the 
Board of Directors and those of the Auditors 
and then approved the balance sheet and 
accounts as at 31st December 1982 and the distri- 
bution of the profits for the year. 

• The balance-sheet total for France and foreign bran- 
ches rose from F 188.8 to 231.3 billion, thus recording an 
increase of 225 % over 1981. 

- Interbank lending and advances to customers total- 
led F 675 billion; approximately half of the substantial 
increase of F 163 billionin this item occurred in foreign 
currency operations transacted in France or by foreign 
branches. 

- Short medium and long-term export finance requi- 
ring BFCE intervention came to F 144.8 billion, an 
increase of 18.2%. 

• The g ross profit from banking operations totalled 
F 1559 million; the increase of 17 % was less than that 


TOTAL DU BILAN 
en millions de francs 


. ;< ! recorded in 1981, primarily on account of 
<\ I the persistent adverse differential bet-- 
J ween bank base rate and money market 
rates. 

• After depredation and the allocation of 
further large sums to provisions for credit 
risks, which were justified yet again by the 
deterioration in the financial situation of corpo- 
rate or sovereign borrowers, net profits for 1982 
came to F 50,936,000, compared with F 56.539,000 in 
1981, and were due in almost equal proportions to busi- 
ness in France and that of the foreign branches. 

• The allocation of the profits included the distribution 
of a dividend unchanged from the previous year, 
namely 75% plus tax credit: in addition, a total of 
F 10.8 million was credited to the Legal Reserve and the 
General Reserve. 

• Taking account of this distribution and the increase in 
the capital from F 300 to 660 million, the Bank’s total 
own funds and long-term resources now stand at 
FZ634 million, compared with F 2,221 million at the end 
of the previous financial year. 


BANQUE FRAIMCAISE 
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UK COMPANY NEWS 


Land Securities expands to £78m 


INCOME BEFORE tax at Land 
Securities moved ahead from 
£67.4m to £78.18m for the year 
to the end of March 1983 on 
higher total Income of £130. 63m 
against £XI3.16m. 

The net final dividend of this 
property developer has been 
lifted £rom 5.65p to &25p which 
raises the total from 8.4p to 
9j5p. A two-for-five scrip issue 
Is also proposed. 

Basic ea r ni n gs per £1 share 
are shown as Increasing from 
UA9p to lS2Sp. 

A valuation of the group's 
property portfolio as at the end 
of March shows an increase of 
9.7 per cent, or £l8Qm on the 
previous year, to £2.03bn. During 
the period under review the 
directors say that additions, to 
properties amounted to £6A39m 
which was incurred on improv- 
ing interests and on development 
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and refurbishment works. 

Taking these additions into 
account, and the book value of 
properties sold, the surplus on 
revaluation was £121 .38m, or as 
increase of 6.4 per cent 

The valuation ' has beep 
Included In the accounts at 
March 31 and. without adjusting 
for any tax which would become 
payable in event of the proper- 
ties being sold, the group's con- 
solidated net assets at that date 


amounted to £L73bu, on which 
basis the fully diluted net asset 
value per share is 487p. 

As a consequence of sales dur- 
ing year or agreed subsequently, 
sufficient finance, wilt be avail- 
able to fund existing . capital 
expenditure . commitments, say 
die directors. 

A total of £$49,000 6} per cent 
convertible unsecured loan stock 
1985 is in issue. The directors 
intend to exercise power under 


the teems of the trust deed con- 
stituting the stock to convert 
into ordinary, any of snob stock 
which remains unconverted it 
September $0. 

They intend thereafter to con- 
vene an ECU in November at 
which resolutions wilt be placed 
proposing an increase in the 
authorised sbane capital and the 
two-fc*r»flve scrip. - Such an 
increase In the lamed capital 
would, not teply an increase in 
the total sum likely to be dis- 
tributed toe current year. • 

- income before tax included 
net Tents Mid interest receivable 
of £99^4m (£$8.71m). Interest 
charges book £2U05m (EBX&Znri; 
Available income cam through 
ahead from £M.69m to £45.8lm, 
after tax of £32£8m <£26.71m). 

'See Leg- . 


North Atlantic 
advances to 
£355,313 


Earnings attributable to ordin- 
ary shareholders at North 
Atlantic Securities Corporation 
rose from. £3374.12 to £353,313 
for the six months to the end of 
March 1983. The net interim 
dividend of - this investment 
trust has been, held at Ip. In 
the last full year a total of 3.1p 
was paid including a special 
payment of 0.35p. 

Net asset value moved ahead 
from 160p to 262p, and from 
157p to 255£p assuming full con- 
version of loan stock. 

Overseas markets have per- 
formed well during the period 
say the difectors and the out- 
look continues to be favourable. 

Gross revenue amounted to 
£835,296 (£679,713) from which 
management expenses took less 
at £34,962 (£454.6$) and deben- 
ture and other interest £86,006 
(£67,742). 


Underwriting boost for Heath 


IMPROVED underwriting opera- 
tions, up from £5.43 to £74>7m, 
have contributed to higher pre- 
tax profits atC E. Heath for the 
year to March 31, 1983. Figures 
show- that this international 
insurance broker, re-insurance 
broker and underwriting agent 
advanced from £L7.03m to 
E19-54m. 

Apart from the underwriting 
operations, broking contributed 
profits up from £10.43m to 
£ 10.82m and other profits were 
little. changed at £L15m 
(£Ll6m). 

Associated company profits 
which arise from the group's 
minority interests in insurance 
broking companies have heed 
included In the figure for profits 
from broking operations, instead 
of under other income as in pre- 
vious years. The relevant amount 
for 1982-83 was £649,000 
(£567.000). 

Tax for the year was consider- 


ably higher- at fS.llm compared 
with £6.61m. Minorities took 
£20,000 (£11,000), leaving net 
profits available for appropria- 
tion £ii - 4m (fU.OSm, which 
included an extraordinary credit 
of £644,000). 

The dividend is raised 

from 9.5p to 9.75p net for a 
total of 14,75p (13-lp), and 

stated earnings per 20p share 
improved from 33. 6p to 36.7p. 

• comment 

A weaker sterling helped C. E. 
Heath to a 10 per cent improve- 
ment in brokerage profits in a 
difficult year which saw no signi- 
ficant Improvement in ratings in 
the market place. Exchange 
gains accounted for £1.6m of the 
£2.5m increase. Investment 
income rose by a modest 4 per 
cent with lower interest rates 
more than offsetting benefits 
from the weaker pound, UK 
expenses rose by 4 per cent The 
13 per cent increase in the 


group’s expenses includes .the 
provision for bad debt which has 
been doubled to take account of 
troubled areas inducing -South 
America and the Eastern bloc.. 
The company says very little bad . 
debt came from direct clients but 
from overseas intermediary 
reinsurers. -Tito underwriting 
profits up a healthy 39 per cent 
showed useful gains in all areas 
except in France where Groupe 
Sprinks profit contribution was 
down. The company has been 
running off some less profitable 
classes of insurance ana expects 
a similar contribution in 1983.. 
Elsewhere. Australia showed: a 
15 per. cent improvement in ' 
profits, before the impact of rate 
increases has come through 
fully, Pinnacle Reinsurance in 
Bermuda doubled profits and 
Lloyds of London made £L3m 
compared with £576,000. The 
group profit before tax was up 
towards the top end’ of market 
expectations. 


RESULTS AND ACCOUNTS IN BRIEF 


MAJEDIE INVESTMENTS— Dividend* 
and interest received lor the six 
months t o M arch 31. 1S83 wore 

£420.520 (£379.353); profit* before tax 
£347.636 (£313.482): tax £125.257 

(£90.500): profi t on sola of investments 
attar tax £588.422 (£288.020) ; earnings 
per share excluding profits on sales 
of investments 1-*3p (1-30p): net asset 
value per share lISp (100p). 

LONDON PftUnevriAL INVESTMENT 
TRUST — Final dividend for veer to 
April 30 1983, 3.25p (3.06p) for total 
5-5p net (53p). Total Income 
£620.628 (£551.908); administration 

expanses £59.689 (£48,325): bank 

intsrsst £88,748 (£17.991); tax £157.701 
(£150.380): net turnings £328.490 

(£320,232). Stated earnings per 25p 
share 5-47p (G.34p). Nat asset value 
par share 206. Ip (140p) attar deducting 
prior charges at par. 

WHITBREAD INVESTMENT COM- 
PANY (Investment trust)— Pre-tax 
profit tor year to March 31, 1983. 
£4.91m (£4-5m)- Final dividend 3.S9p 
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7V. Soutii-Alnca 71/77— 86S 

7% South-Afrlce 73/78— 87S 

9% Soutii-AIrtca 80/87 

8 % South-Afr Oil Fund 79/83 PP (Gl .... 
7V.. South-Afr Oil Fund 79/64 PP (G) .... 
7V, South -Air Railway 73/79—985 (G) . 
8 % South- Air Railway 78/83 PP (G) I .... 
8 ", South-Afr Railway 78/83 PP (G) II .... 
7b% South-Afr Railway 78/83 PP (G) ....... 

7*i South Scots El 73/79— 68S (G) 

9% SHV 82/90 

6 \% Spain 77/84 

6 ». Spam 78/98 

6 % Sparbank Oalo 78/81—90D pp 

fiV. Stand Chan Bank 78/88 

6 % S ta toil 78/84— BBS (G) 

64% Staton 79/86— 89S (G) 

7% Suiafoertag 77/82—850 

SVT. Stockholm County 75; 73 — 87D 

7*«% Sumitomo Fin 82/86—90 

7*i*« Sun Oil Int Fin 73/79—868 

7^% Svens ko Cell 73/78-83S 

10UV. Svenaka Ndi Bk 81/87 PP 

6M4 Sverige# Inv Bk 72/78— 97S 

7% Sverigee Inv Bk 73/79-toS 

8 »*% Svangas Inv Bk 75/80— 83S 

64% Swedan 77/84 

6 % Sweden 77/83— BBS 

7*% Sweden 79/89 

7»*% Sweden 79/89 PP 

8 % Sweden 80/87 PP 

BV.i Sweden 00/87 

97. Sweden 80/87 PP 

94.% Sweden 00/87 PP 

7 T «% Sweden 80/90 

91.% Sweden 82/B8 

■Vi Swedan 62/89 PP 

9V. Sweden 82/92 

Pi’., Sweden 82/89 

7*% Swedan 83/88 PP 

Mi Swedish Expan 80/84— 87S 

WK% Swedish Export 81/88—91 

9 *1% Swedish Export 82/87 

7 Vi Tekugln Int Ltd 83/91 

S>2%Tauem«uiol»hn 78/84— 83S (G) 

8 l ;7. Tauemautobahn 80/90 PP (G) 

6 *,% Tauarnkrahwarke 68/74 — 83S 

10*j% Telefonica 82/82 

9% Tenneco 82/92 

8*4 Tenpfinco 73/82-83S 

Tif*,. Tokyo El Power W/75— 64D 

6 **% Tokyo El Power 79/8S 

SVi Toyo Rubber 78/83 PP 

64% Traf Notue Fin 72/78— 87S 

8 V% Trondheim 68/72— -835 

5*.V. Trondheim 78/86— 88D 

TRW In: Fin BB/75-84S 

67. TVO Power 78/84— 88S (G) 

UDS Group 78/83 

6 *:% Union Bank Finland 78/84— 88S ......... 

5V.1 Un, royal 78/84 PP «... 

7V. united Techn Fin 82/92 

7% Vensiuela 68/74— B3S ....... 

5% Venuuoie 78 / '84 — BBS 

6^7. Venezuela 78/85— 90S 

9 V-i. Veneiuele 80/86-80 

11 4% Venezuela 81/91 

«.% Vienna 76/79-840 

5\% Vionna 77/84 PP 

9*,% Vionna 82/88-920 

84% Voeat-Aipmo 73/79-88S 

84% Voait-Aipme 76/81— BSD 

6 *.% Voest-Aipma 77/84— 8» 

7*,% Volkswagen Ini Fin 83/93 

6 «i% Waila-Fargo ex w 73/79— 88S 

8 \% Weatland-Utresht B0/8S PP 
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74.35 

8.74 

11 82 
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7.S0 
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100 JO 

11.41 

11.32 

8.59 

1.12.81 

103.65 

7.96 

3.21 

0.75 

1. 8.84 

97.80 

6.90 

7.41 

1.62 
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8.64 

8.22 

7.17 

1. 8.32 

102.25 

8.31 

7.60 
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1. 10.88 

102.75 

8.27 

6.69 

1 68 

1. 6.85 

97.10 

6.95 

7.73 

3.48 

1. 6.89 

98.00 

7.40 

7.54 

984 

1. 3.93 

98.00 

6.77 

7.40 

5.50 

1.108 

101.25 

8.64 

7.96 

1.84 

1. 3J5 




9% Wesdnnd-Utracht 80/87 PP 

World bank 85/71-85S 

Pi% Woridbank 88/77— 84D PP 

64% Woridbank 69/75-840 . 

64% Woridbank 89/77-640 PP ......... .L ” 

8% Woridbank 89/77-840 pp 

8% Woridbank 70/77—660 

7h% Woridbank 71/77-880 I ~ 

Woridbank 71/77— 66D it ~ 

W.% Woridbank 72/78— 87D 

£.% Woridbank 73/73— 88D “ 

84% Woridbank 75/83 

74% Woridbank 76/83 ... 

84% Woridbank 76/83 PP 

8% Woridbank 7G/84 

7% Woridbank 77/85 PP 
84% Woridbank 77/8S PP ... 

6% Woridbank 77/85 ...... 

7% Woridbank 77/87 

84% Woridbank 77/87 — ... 

64% Woridbank 78/94 

6% Woridbank 78/88 

64% Woridbank 78/88 

54% Woridbank 78/87—800 
7% Woridbank 79/85 PP ... 

74% Woridbank 79/87 PP ... 

74% Woridbank 79/91 ...... 

10% Woridbank 80/88 

64% Woridbank 80/88 PP ... 

9% Woridbank 80/88 PP ... 

74% Woridbank 80/90 

74% Woridbank 80/90 II PP 

10% Woridbank 80/90 

8% Woridbank 90/90 

74% Woridbank 80/88 PP ... 

94% Woridbank 81/91 


10% Woridbank 81/91 

104% Woridbank 81/81 

11% Woridbank 81/81 PP 

10% Woridbank 81/81 PP 

84% Woridbank 82/90 PP 

84% Woridbank 62/32 

94% Woridbank 82/89 PP 

94% Woridbank 82/82 ~ 

9% Woridbank 82/92 . 

84% Woridbank 82/92 

74% Woridbank 83/93 

74% Woridbank 83/33 

64% Yokohama 68/72— 83S * 

7% Yokohama 69/73— 64S 

8% Yokohama 71/77—865 ' 

8% Yugoal Inv Bank 77/73—843 PP 


IMdto 

Price 

Current 

Yield 

•Yield to 
Maturity 

•Ufa 

Repayment 
D-mandetor 
“drawing 
tot at par 
S-eMtingfu 

fund 

102.75 

8.76 

622 

4-50 

1.11.87 

99.75 

5.51 

5.72 

1.92 

1. 4.85 

89.75 

6.52 

6.82 

0.67 

2. 1J4 

100.75 

0.45 

5.85 

1.09 

1. 8.84 

99.75 

6.52 

6.82 

0.57 

2. 1.84 

99.50 

6.03 

6.66 

0.92 

1. 4-84 

104.00 

7.89 - 

5.38 

1.05 

1. 1.86 

1Q2J5 

7.33 

6.29 

2.07 

1. 6.89 

102.00 

7.36 

6.40 

2.05 

1.12.86 

100.65 

6.71 

6.42 

2.30 

1. 3.87 

90.50 

6.41 

0.57 

2.94 

1. 5J8 

100 JO 

8.23 

6-20 

0.17 

1, 7J3 

100.65 

7.70 

6.00 

0.42 

1.10.83 

100.25 

6.73 

6.21 

0.69 

1,12.83 

101 to 

7.87 

6.71 

0.76 

1. 2J4 

101.50 

6.90 

6-10 

1.84 

1. 3.85 

99.50 

6.53 

6.70 

2.00 

1. 5.85 

100.36 

6J8 

5.82 

2J7 

15. 9 .85 

102.75 

6.61 

6.13 

3.67 

1. 1.87 

99.80 

8.51 

6.56 

4.00 

1. 5.87 

100.20 

6.74 

5-66 

1-2S 

1. 8.84 

96-35 

0-23 

6.84 

5.25 

1. 8 to 

97.40 

6.42 

8. 81 

6.69 

1.12.88 

94.00 

6.12 

7.16 

6J1 

1. 2to 

101.50 

8.90 

6.23 

ZJS 

1. 8,05 

100.25 

7.11 

7.04 

A2B 


101.10 

7.07 

7.50 

817 

1. 7.91 

108.50 

9.22 

6.78 

3-0a 

1. 6.66 

103.00 

8.25 

7.76 

5.09 

1. 6.88 

103.50 

8.70 

8.12 

5-00 

1. 5.88 

101.70 

7.74 

7.63 

6J7 

1. 1.90 

100.60 

7.84 

7.76 

5.67 

1. 1.90 

111.50 

8.97 

7.81 

7.00 

1. 5.90 

102.40 

7.81 

7.36 

7.25 

1. a .90 

101.75 

7. 82 

7.32 

0-25 

1. 8.88 

107.2S 

8.62 

7.94 

7.67 

1. 1.91 

111.76 

8.95 

7 to 

8.00 

1. 6.91 

114.60 

9.17 

8X12 

8-23 

1. 8.91 

113.75 

9.87 

8.60 

8.34 

1. 9.91 

111.10 

9to 

8.14 

9.59 

1.12.91 

104.00 

8.17 

7.70 

7.48 

IS.IOto 

104.90 

8.10 

7.72 

9.00 

1. 5.92 

105.00 

9.06 ■ 

8J9 

5 to 

1. 4.89 

106-35 

8.69 

8.02 

9-25 

1. 8.92 

106.50 

8.45 

7.97 

S-34 

1; 9.92 

103-1)0 

7. to 

7-69 

9-5S 

1.12JB 

96.00 

7.40 

7.54 

8.76 

1. 2.83 

83-80 

7.69 

7.68 

9.96 

15. 4J3 

100.00 

8.75 

6JB3 

0.34 

1. 9.83 

102.00 

6.88 

4.79 

0-91 

30. 9J4 

103.00 

7.77 

6.23 

1.88 

1. 8,96 

94.78 

8.44 

11.88 

1.B2 

1B.12J4 


(3.2p) for e total of 5.35p not (4J8p) 
Tax £1.5m (£1.43m). leaving £3.41 ir. 

! £3.071X1). Earnings per 25p sham 5.4*. 
4.87p). 

LONDON TRUST (investment trust)— 
Final dividend 2.5p, making same 
again 3.7Sp net for tilt year to March 
31 1983. Pre-tax revenue £S.07m 

(CS.06m) after expenses arid inters#! 
charges of £5. 66m {£5. 43m). Tax 

£1 86m (Cl. 71m) , Stated earning# pa 
25p share 3.46p (3.61 p). Net a#aot 
value per sham 101 .2p (I08p). 

LONDON ATLANTIC INVESTMENT 
TRUST— Final dividend 3.Sp (3.26o) 
making 6^Bp (6pJ net per 25p sham 
lor the year to Match 31, 1983 

Revenue £1.04m (£974.000). Net 

revenue £806.000 (£988.000) after all 
chars**, including tax. Stored earning# 
per share 5.31 p (5.l8p). Nat asset value 
per *hare 155.8p (119.4p). 

TAYLOR WOODROW (International 
engineering, construction and develop- 
ment group) — -Results for the yoor to 
the end of December. 1982. reported 
ait Aprir 15-, 1983. ■ Shareholders’ funds 
£Z72.02m (£219. 97ro); fixed - esaets 

£73. 19m f£B3.87m); net current assets 
E77.48m (£72.0lm): incrse#e in liquid 
. funds £3.7ra (£18-B8m). Meeting: World 
^Tmdtr^Cwmev'-Sr^tathierino'e-wvBy. E, 

• on -Tun* 10 it "nob'ii’.': ’ 

M.Y. DART (sporting and leisure 
goods, packaging, pyrotechnic pro- 
duct#)— floe till* for 1982 end prospects 
reported April 22. 1963- Group ahem 
hold a re’ fund# £10.94m (tfl-SBin). Net 
current asset# £2. 45m (£2. 63m). Fixed 
assets £8 .38m (£9. 19m). Net decrease 
in funds £0.4m (£l.82m). Meeting, 
Greet Eastern Hotel. EC, June 9, noon. 

CARPETS INTER NATIONAL— Reaulta 
tar 1982 and current year progress re* 
ported April 28- Group shareholders’ 
binds £22. 06m (£28.65m). Fixed assets 
£22. 46m (£24. 49m). Net current assets 
£2 51m (£18.48m), including stock# 

FI 8m (£25. 4m) and bank borrowings 
£19. 7m (£6, 73m). Directors' redundancy 
compensation 90.13m. Hong Kang Car- 
pet Manufacturers hold 28.98 per cent 
of ordinary ohaitu. Moating: Kidder 
minster, June 27. 2.30 pm. 

LfLLESHALL COMPANY (steel stock- 
holding and engineering)— fl faults for 
year to December 25 1982 and pro* 
spans reported April 28 1983. Group 
fixed assets £2. 86m (£2.93m): net 

current assets £287,000 (£892,000): net 
assets £3. 11m (£3-52m); net outflow 
of funds £388.000 (£453.000): increase 
working capital £834.000 (£280.000 
decrease): increase in bank overdraft 
£1.Z2m (£173.000). Meeting. Birming- 
ham. June 9, noon. 

AMBROSE INVESTMENT TRUST— Final 
dividend for year to March 31 1963. 4.8p 
(4.5p) for a tonl of 7.8p net- (7.3p). 
Groan income £819,453 (£804,325); 

expanses £70.568 (£62.336): pre-tax 
income £748.894 (£741.929). Tax 

£223.323 (£225.802). Asset value per 
25p income share 31.57p (32.07p) and 
per capital share. 2T8.42p (182-33p). 

HOUSE OF LEROSE (maker of ladies’ 
fash ion wear) —Rasul u for 1982 already 
known. Group fixed assets to. 12m 
I £5. 58m): net current assets E3.3m 
(£3J5m): shareholders’ funds £7. 72m 
(to.96m); decrease in working capital 
£807,953 (£648,923 increase); net Inflow 
of funds £1.81m (£1 .28m outflow). 

Meeting, Birmingham, June 10. noon. 

HIGGS AND HILL ■ (conat ruction, 
property Investment and housebuilding) 

— Results for 1882 repo rind on Aprri 
14, 1983 with prospects. Shareholders’ 
funds £23-34 m (£21 .65m): fixed assets 
£17. 19m (E16.14m); not current assets 
*S-4*m f£7.99m); increase In net liqulo 
funds £131m (£870,000), Meeting; 

Waldorf Hotel, Atdwych, WC on June 13 
at noon. 


EXPLANATORY NOTES 


** Lift ” and “ Maturity" appear in years and decimals of years and 
are — in this context — calculated as follows: 


■ — to final maturity In case of lump-sum repayment 


— to final maturity in case of a sinking fund issue, whenever 
the quoted price Is below 100 


—to average life in case of a sinking fund Issue, whenever the 
quoted price is above 100 


—to average life in case the bond issue provides for mandatory 
drawings by lot at par only 


FJP — Private Placement (the smallest denomination may be larger 
than the usual DM 1,000 of public issue). 


PHILIP HARRIS (HOLDINGS) pic 


Notice is hereby given of the appointment 
of Ooy ds Bank Pic as Registrar ' - 

All documents for registration and 
correspondence should in future be sent to 
the address below 


&JtSHBUZ^ECl5. 

SECRETARY 


y. •. -.- 







Lloyds Bank Pk; 
Registrar's Department, : ‘ . 
Goring-by-Sea, 

Worthing, ^fest Sussex BN12 6DA. 
Telephone: Worthing 502541 
(STD code 0903) . - 


Uoyd, Rank Ptc 


BANCO PINTO & 
ISOTTO MAYOR 
U5. $30,000,000 

Floating Rate Notes Due 1985 



In accordance with the provisions of the above Notes, 
notice is hereby given that (he rale of interest-far the 
Interest Period from May 18,1983 to November 18, 1983 
has been established at per annum. Interest due 
at the end of the Interest Period of US$23958 wDl be 
available upon surrender to any of the Paying Agents of 
Coupon. No. 7. 

Agent: 

America!} B? 

Interna ti< 



tea 


"Jti 


. 


NOTICE 


Coca-Cola International Finance N.Y 

10%% Guaranteed Notes Due 1988 


Pureiiant to the Fiscal ond Paying Agency Agreement doled as of Dccemlier IPS* among Cora-’ 
Cola International Finance N.V.- * Nriherlnmlc imiiiu — /,i — mi »< <m « » 


_ n , . * Nrtherlands Aiiijlles corporation (iha “fasner”), Tfta Coca Cob. 

Company, a Delaware corporation, ns Gnaranlor, and Maigan Cnargnly Tn»l Company of New York, 
as Fiscal Agent (ihe Agreemeni ), under which (he above«wfereiiced Notes- (the- “Notes*) were 
issued, notice is hereby given lhau ' . 


(a) 5 . a i55°-!S! n “ ZL* Pit tC ^f , . hc As««ment, payment of die Final InaiaUhtMt /being 7SS6 
t* ^ i c 1 “ d j* no later than 2.*90 pjn,- London Time O* 

June 1, 1983 in U.S. Dollars m unmcdiatiHy avaitabte funds: 



is received; 

^ 1583, tIlB oWl "6 a,!on of ,I,e Issner *o accept payinciiia of-tlio Fliiailnaaltment alwjl 

{d) ON AND AFTER JUNE 36, 1983, IF TIIE FINAL INSTALLMENT SIIAIT NOT HAVF ■ 
BEEN PAID IN ACCORDANCE WITH THE TERMSOF TiKuKI-TMFNT^IN 

OFANY NOTE THE ISSUER MAY RETAIN THE FlSlNlASS^BE^^f OF 

THE ISSUE PRICE OF THE NOTES ) PREVIOUSLY PAID TN RKPFCT OF SUTI n &TF 

0 uenttcthjne T i H ?««? n or ^ PEM0U 1IiI0R TO - includjng, OR. SUBS?- . 

Arrangement i ehould lie made with Ciraranfy Trust Compauy of New York. Brtawfe Office, 

ifuitad 0 *• Eut0 - ClW ln w ««« timely . 

By : COCAXOIA INTERN ATIONAL HNAKCE N.V. 

Dated: May 25, 1983 
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Artist’s view el Cohnwe Oort, Binning ham. Viking Property Group has started 
work on this major sew office complex at Snow Hill in the dty centre. (West 
Midlands review is on Page XI) 
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“NO ONE is throwing their 
hats into the air yet — nor will 
they until the apparent upturn. 
in the economy recorded in the 
last few weeks has been 
sustained for a much longer 
period.” That view, expressed 
by Dr Kevin Hawkins, director 
of the West Midlands region of 
the Confederation of British 
Industry, is reflected right 
across the Midlands. 

Three years of unrelenting 
recession has opened qp the 
divide between the west and 
east of the region. The MX 
motorway forms an almost 
symbolic harrier. . On the one 
side, the aoce-prosperoos West 
Midlands, with its heavy 
dependence upon the troubled 
vehicles, industry, has seen 
unemployment soar to 15-5. per 
cent. On the other, the East's 
diversity.- The level of jobless, 
at 11.6 per cent, remains a full 
percentage point below the 
national average. 

For estate agents across the 
region, the problem is common. 
The traumatic pace of company 
closures and redundancies has 
left the market awash with 
factories and warehouses — 
many of thgm old-fashioned, 
badly located and fit only for 
demolition. 

The decline of manufactur- 
ing has consequences for the 
service sector: the towering 
glass, office blocks erected in 
the optimism of the 1970s pro- 
perty boom remain empty or 
half-filled. Leicester is the Mid- 
lands city often highlighted for 
its office glut, but the problem 
of vacant space, lagging rents 
and undeveloped sites is com- 
mon. 

Birmingham city centre pro- 
vides one of the few bright sppts 


The uncertain business climate is unattractive to developers but the downward slide is now thought 
to have halted. Arthur Smith reports on prospects throughout the region 

Key factor is investment intentions 


with a series of important office 
projects already in progress or 
imminent. Confidence has been 
given a lift by the announce- 
ment from Viking Property- that 
it .has secured two large pre- 
lets for the vital redevelopment 
of the 61-acre Snow Hill station 
site. 

Work is also expected to start 
this autumn on the £35m de- 
velopment of Paradise Circus-— a 
long-awaited scheme which 
involves 180,000 sq ft of offices 
and a sew hotel. The key to the 
go-ahead is the proposed £4.5m 
cash injection under the 
Governments’ new Urban 
Development Grant. 

Most estate agents report they 
have evidence of the flutterings 
of an upturn in economic 
activity in the early months of 
this year. But, perhaps, condi- 
tioned by the disciplines of a 
buyers’ market, they are scepti- 
cal. in a fluctuating and thin 
market the optimism of an agent 
probably reflects only the value 
of', the deal be has just done. 

The .uncertain business cli- 
mate is hardly one likely to 
attract the attention of de- 
velopers- But comfort is taken 
merely from the hope the down- 
ward slide has been halted: 
nowhere is that more apparent 


than in the retail sector where, 
.even in a region hit by the re- 
duced purchasing power of the 
unemployed, renewed optimism 
and interest in properties is 
reported. 

Even in the East Midlands, 
where Mr Ken Barnes, the 
regional director of the CBI, 
says the improved mood of con- 
fidence is to that re- 

flected in the latest national sur- 
vey by the employers’ organisa- 
tion, there Is caution. 

More inquiries 

The key factor for the 
property market is investment 
intentions and here Mr Barnes 
speaks of more inquiries from 
*anaH firms in the wake of the 
Budget and reports of big com- 
panies “dusting down” their pro- 
posed capital programmes. 

As yet, however, there is no 
evidence of companies making a 
commitment to the long term. 
Fluctuations in activity owe 
more to changes in stock levels 
than real investment.. 

Dr Hawkins in the West Mid- 
lands repeats the conventional 
wisdom that any recovery is 
from a very low base. Yes, the 
number of companies reporting 
an increase in both • home and 


export business is greater now 
than at any time since 1979. 
Yes, confidence is higher and 
executives expect things to get 
better. 

But Dr Hawkins does not 
dodge the fact that “ there is 
no indication of any upturn in 
investment.” He says: “ The 
recovery — such as it is — still 
leaves an awful lot of spare 
capacity and therefore high 
unit costs.” 

He complains that many com- 
panies are still too highly 
geared and with a high level of 
real interest rates face cashflow 
constraints. “ We really do 
need a substantial reduction in 
interest rates and a higher level 
of retained earnings in order to 
finance new investment.” 

The West Midlands Engineer- 
ing Employers Association takes 
an even gloomier view of pros- 
pects. Mr Reg Parkes, the pre- 
sident, says the upturn in the 
economy apparent in the first 
quarter of the year has passed 
over the past few weeks. 

He reports that orders in 
April were slightly up on 12 
months ago but nevertheless 
down on the previous month. 
It is against that bleak economic 
backcloth that various public 
sector initiatives are taking 


place with the aim of stimulat- 
ing confidence and investment. 

In the East Midlands’ sound- 
ings have been made about the 
possibility of forming some sort 
of regional organisation to pro- 
vide a joint platform for the 
various local authorities in 
attracting new industry. 

As yet, the common pain has 
not been sufficent to provoke a 
common response. Perhaps that 
is understandable in a region 
that lacks a real identity and 
where economic strength 
derives from the diversity of 
industry. Each authority is pur- 
suing its own package of incen- 
tives to ease the way for com- 
mercial development and 
encourage the growth of local 
employment. 

By contrast, the West Mid- 
lands, also noted for its 
individualism and fiercely inde- 
pendent local political loyalties, 
appears prepared to sink dif- 
ferences and unit behind a pro- 
posed industrial development 
association. 

The change of heart reflects 
the traumas of the rapid decline 
of the manufacturing base. The 
West Midlands chambers of 
commerce pointing out that 
324,000 jobs have been lost in 
recent years, have called for 


urgent government action to 
save the region from “ an un- 
employment crisis of major pro- 
portions.” 

The real pressure for a 
change of direction has come 
from the ranks of big business. 
The West Midlands CBI leader- 
ship has diverted controversial 
calls from members for the 
region to be given assisted area 
status. Instead, energies are 
being devoted to setting up a 
regional development associa- 
tion with tiie twin aims of co- 
ordinating promotion and 
stimulating new investment 

Negotiations continue 

Businessmen are demanding 
a leading role in the proposed 
new body which is likely to be 
formed under the chairmanship 
of a prominent industrialist 
next month. Negotiations are 
continuing about representation 
but the association is likely to 
be funded on a tripartite basis 
by industrialists, local authori- 
ties and the Department of In- 
dus try. 

The Government finance was 
part of tile package of special 
assistance for the West Mid- 
lands announced just after the 
Budget by Mr Patrick Jenkin, 


the Industry Secretary. He 
talked of the need to modernise 
plant, design products and seek 
markets. 

Central to that aim is the 
setting up of “an innovation 
team,” headed by Mr John 
Butcher, a junior minister in 
the Industry Department A 
key role for the specially re- 
cruited eight-man “ team ’’ of 
civil servants will be to en- 
courage local businesses to take 
up the various forms of govern- 
ment assistance now available. 

An element of the Jenkin 
package of keen interest to de- 
velopers is the offer of help 
from the English Industrial 
Estates Corporation, a govern- 
ment-backed agency that norm- 
ally confines its activities to 
promoting schemes in the 
assisted areas. 

The corporation is still carry- 
ing out studies in the region. 
One possibility is the announce- 
ment of a large scheme aimed 
at boosting confidence and set- 
ting a lead for the private 
sector. 

The local CBI, in line with 
the national polity of stimu- 
lating the economy through 
capital schemes, is urging the 
Government to increase spend- 
ing on improving the infra- 


The Round Oak steelworks. 
Dudley, is a 108-acre site, 
part of a £40 m development 
by the Richardson brothers 
(see Page IV). Left: Phoenix 
House, Welford, Place, 
Leicester, which offers 
16,000 sq ft of office accom- 
modation. (The East Mid- 
lands review is on Page 1X1) 

structure and road and rail 
links — moves which could again 
unlock land for commercial 
development. 

The highly interventionist 
role of Mr Butcher and his 
innovatiou team symbolises the 
somersault in government 
policy since the early days of 
1979 when Sir Keith Joseph, 
the former Industry Secretary, 
adopted an ostentatious stance 
of non-involvement. 

The Industry Department to 
some extent is clawing back the 
initiative from Environment 
which, under Mr Michael Hesel- 
tine, its former Secretary, took 
a leading role in stimulating 
economic development, whether 
through the inner city aid 
schemes, the promotion of pri- 
vate-sec tor-backed enterprise 
agencies or the recent Urban 
Development Grant 

The West Midlands Industrial 
Development Association will 
go ahead regardless of the out- 
come of the election. Its suc- 
cess or otherwise could be 
important to the future evolu- 
tion of Britain's much- 
criticised traditional structure 
of regional aid. The present 
Government shelved plans for 
reform. 

Whichever party Is elected on 
June 9 it can be sure that 
unless is progress to halt the 
economic decline in the West 
Midlands, the cry Is likely to 
go up for assisted area status. 
The pressure will come not just 
from the trade unions bat from 
the influential business lobby. 

To concede such status to a 
once prosperous region against 
which the whole thrust of post- 
war regional policy has been 
directed would surely discredit 
totally the existing pattern of 
aid. 


INDUSTRIAL 


CUSTOM BUILT 
DISTRIBUTION DEPOT 
lZ3,W»sq.H. 
on 10 acres 3 Miles M5 
Junction 3 

6 MONTHS RENT FREE 


TELFORD 

FACTORY/WAREHOUSE 

1S3JMX) sq.ft, 
on 30 acre sits 
FOR SALE 


WALSALL 

MODERN LOFTY FACTORY/ 
WAREHOUSE UNIT 
180,000 sq-ft. 

Expansion Land and Cranage 
Adjacent M5/M6 
FOR SALE 


PRO 

MID 


SPAGHETTI JUNCTION 
VEHICLE MAINTENANCE 
WORKSHOP 
12JM3sq.ft. 

Direct Access to Motorway 
Network 

LEASE FOR DISPOSAL 


OLDBURY 

MODERN FREEHOLD 
FACTORY 

40,000 iq.ft.on 1 .85 acres 
£1 00/300 PRICE REDUCTION 
FOR SALE 


MARCHINGTON . . 

I NDUSTRI ALiESTATE25pp-3.fi 

F RAD LEY STORAGE 
DEPOT 66p P-*-f- 
EAST BIRMINGHAM 
INDUSTRIALiE5TATE75p p*f, 
Generous Rent Free Period 
TO LET 


BIRMINGHAM CITY CENTRE 

New Development of 
WAREHOUSE/INDUSTRIAL 
UNITS • 

6.450 — 15,840 sq-ft. 

TO LET 



LAN 


location in the 
West Midlands 

PURPOSE-BUILDING 

. . For details ring Br^-San^Cgl- 

or totting agents Phoenix Beard 021-622 5351 


BILSTON 

ALMOST NEW DEPOT 
21,000 sq-ft. plus 
2,000 sq.ft offices. 

Fully fitted. K acre forecourt 
TO LET 


SOUTH BIRMINGHAM 

Excellent Modem Single 
storey. 

FACTORY WAREHOUSE 

PREMISES 

101,500 sq-ft 

FOR SALE OR TO LET 


OTHER AREAS 


j q : u ■ l i ; i - 


CHESTERFIELD 
124,000 sq-ft. 
of Industrial Buildings 
10 AcreSIte 
FOR SALE 


WAKEFIELD 
55.000 sq.lt. 

of Existing Industrial Buildings 
1 3 Acre Sits 

Possible Industrial/ Residential 

Development 

FOR SALE 


COVENTRY — 2 Eaton Road 
.AN IMPRESSIVE BUILDING 
55,000 sq.ft. 

Fully Fined for Immediate 
Occupation 

FOR SALE OR TO LET 


SHOPS 


Attractive Freehold Shop 
Premises 

Ground Root Sales with 
First Floor Storage 
FOR SALE 



CORPORATION STREET 
BIRMINGHAM 

FACTORY /WAREHOUSE 
FOR SALE 

in prime location at head of 
ASTON EXPRESSWAY 
Suitable for refurbishment or 
redevelopment 
189,350 sq. ft, 2.67$ acres 


Chesshlre, 
Gibson 
&CO. 


CHARTEJKD SURVEYORS 
63, Temple Row, 
Birmingham B2 5LY I 
021-632 4292 I 


What is...90 minutes from London, 
at tiie centre of the nation’s motorway 
network, has an international airport, 
a world famous exhibition centre and 
rents for factories,warehouses & offices 
guaranteed to make new towns greener still? 

IRMINGHAM! 




mm 



To thrive and grow or just exist, a city has to offer its 

businesses a lot more than competitive rents and 
Birmingham does. As you would expect Birmingham has all 
the right connections by road, rail and air besides the central 
geography of vita] interest to most businesses. 

Birmingham has grown successfully over an 800 year 
period and now harbours a surprisingly varied and 
impressive range of businesses. These include over 40 


technology industries. 

Birmingham's motto is 'forward* which Is exactly 
mirrored in the development of a major new science park 
which has the added bonus of expertise from its very dose 
neighbour — Aston University. 

We are ready to help you 

Birmingham has so many advantages that we’ve 
produced a special book called 'Birmingham the Business 
Gt/ to tefl you all about them -you can havea free copy by 
rilling in the coupon. 

• Birmingham can also provide valuable information 
from its extensive stock list of private and public sector 
factories.iwarehouses, offices, shops and land for 
development Plots of Council owned land in various sizes are 
also available for development Just complete the coupon. 


OTY OF 



ESTATES 



DEPARTMENT 


Other assistance 

Advice on every major aspect of operating a business in 
Birmingham is readily available and includes information 
about special financial incentives for companies creating 
more employment Assistance with other Council 
Departments such as planning consents can also be given. 

For more information other fill in the coupon and mail 
to the address below or telephone 
Richard Perkins, FR1CS, Commercial Officer on 
021-235 3682 or 4693 or see PRESTEL *202283# 

City of Birmingham Estates Department 
1 Duchess Place, Hagley Road, Birmingham B16 8ND. 

Get moving by fitting in the coupon ■■ 


9 Position 

| Company Nome . 

| Address 


| Type of Business & fix Empkyed | 

I I am Interested ire- (please tick boxes) I 

■ Factory and warehouse units - industrial estates □ I 

I Industrial and commercial premises in the City:- bdow 5,000 sq.ft □ I 
1 5,000-J 0,000 sq.fi. □ 1 0,000-20.000 sqA □ over 20.000 sqJtD ■ 

1 Shops □ Offices □ Industrial and commercial sites Q I 

Council owned land □ Special Financial aid □ FT 4 ■ 

L Please send a copy of ‘Birmingham the Business CUy’ □ ■ 

■ " — "QUICK RESPONSE COOPON* mm mm qj 



















OffA38-M-Aston 
expressway.Prime location 
for industrial and distribution 

companies, between Spaghetti 
Junction and Birmingham City Centre. 
; Purpose built units 
3,400-35, 500sq ft. 

Wfell equipped offices 

Letting Agents 

Richard Ellis 

01408 0929 


THE ALREADY bubbling Bina- Bewlay report that enquiries rents of around £4 a sq ft 


ingham office market has been from both the public and private There is concern by local 
given a double boost with sectors have increased consider- authorities throughout the 
announcements about projects ably over the past two mon ths, region to improve the image of 
that have hune over the market “ The indications are that 1983 the West Midlands in order to 


that have hung over the market 
for more than a decade. 


will see a significant increase in attract new investment 


Viking Property, of Derby has ge rate," says Mr Tony Conservative - c on t r o 1 1 e d 


► 


not only started work on re- 
development of the six and a 


ttamsden. 

Both in the offices and in- 


Birxningbam City Council ha$ 
Identified office-based commerce 


auarter acre Snow Hill station dustry sector the West as “ the greatest opportunity for 
s ite vacant since 1972— but has Midland5 must look to the increases in the West Midlands 


grabbed two big pre-lets. 


upturn from a very low base. 


r™.r*nee » lUunsden points out that 
010 ^ 45 -°°° sq ft of modern 
Group, which is backing the offlces was let in rfo> Birmine- 


over the next 10 years." 

There is a determination to 
develop office potential to the 
full and ambitious proposals to 


U* "I*; :•£; 





^ Mocks to SdeWtaZ 2®** .^as let in the Binning- ambitioi* prowls to 

SS S«£S ***“ city wncre over * e P 8 ** establish Binningham^r the 

™ 12 months - A further 30,000 home^f fee IxrteSitioiial Con- 

SiS tssst x * * — * “ «*»— ■ • sa? aa-ar-- 


vention Centre. Such plans 



IffiifttingiKiml^J 
Property W) 

PQ B» SQDfFieshrfftMd, WV2 2JT. 


Yo^ McSand MooreT and J** . R ^ sden maintains which would involve a fife to ZzTwlti 

feat inquiries are now running ten year bunding programme v^roHati 
wn.eh .lw.ltt.. 111. Blmta*. “ & w£?tt b£T£? NeSMt2t 
ifSto£v ’ SA R ham Office market could change alficant Long-term factor affeet- 

10 -siQTey oiocK. dramatically. A factor m any ing future office development. — — 

The go-ahead is also unmin- such tumround will be how .. . . 

ent, thanks to a government quickly the two new blocks that - f 1 *® 8 have already been expected around the middle of 

cash injection of £4. 5m under have just come onto the market i?® 1 , „ ®P' council 011 .next year, 

the new Urban Development can be let Broad Street which is. seen- as The nea 


The former Ansells brewery 
in Aston, Birmingham. The 
638.040 sq ft building on 10-38 
acres, auctioned in March, 
was withdrawn at £800,000. 
Negotiations for its sale con- 
tinue 


Bruising time 
for industry 


THE AUCTION this spring of As the institutions Have held. 


E5W 


fcn association WTlh 


elec iwurv sum nowces 



Grant system, of the much- 
delayed £3 5m Paradise Circus 
project There is provision on 
the site, known as “ the hole in 
the heart of the second city,” 


Opened in March 


Broad Street which is seen- as 
important to any convention 
centre because it forms the link 


The next 40,000 sq ft will go 


fee famous Ansells Brewery, on back from committing fu nds, to 
a 10 -acre site close to the motor- a region with obvious stnzc- 


. to Arthur Young McLelland with way network, was billed as a tural problems and a bad. pub- 

tSmSHEZ -S * a further 77,000 sq ft to follow, major event expected to herald lie image it has been the private 


a region with obvious struc- 
tural problems and a bad. pub- 
lic image it has been the private 


* bettreenthe city centre andthe iSTpliSation on S? nSV3TbSAA wS A T fiK 

Edgbaston of 0ffices - project is the plan by the West Midland^ industrial property Developments and- "‘WUbon 


SE-ffgS JSjSLlSSL The Paradise Circus project BE* T^nsport SS 


Sapcote and- Sons, which have 


for more than 180,000 sq ft of “**• at the city end of Broad Street Executive to build a new station M Tavlor senior “ OTed m to buy up and refur- 

nffiooc a hntoi Rh a k~nv>*™. officially opened in March and ... ^ fow into the ** moxweu rayior, senior hf _ h th . _j ri faetnrv hfifldlnm 


offices, a hotel. Shakespeare ^ will clearly be important as to to bring commuters into fee er^rfane nts Grimley and ^ **» factory' buildings. 

SKSJ.'Si&r' “ ,e “ ive £ toufJES* * 5" 01 ae •“* “ mmeraal k the .^.ag4«5aw£ 


. A single tenant Is being 

Since recession began to bite sought for Civic House, a 
some three years ago. whatever recently completed project 


shape, ares. 


Work on the 2.7-acre site which While agents report greater velopers, financial institutions 


* dS -agf 'S- 8 S- 

fliunnai incHhiHon. vxbve anfl there is_ ume pras- 


has remained undeveloped for confidence In the behef that gQg qwner occupiers would be 


peer of speculative development 
on any scale. One encouraging 


Schemes in the suburbs of Soll- 
hulL Edgbaston and Sutton 


"“5- «ibu-»u»«i *uu omau ^yr, iHrant company of size 
beCn essentialIy repeating from I^ndon. The 


'Ihe West Midlands has lost who have been in discussions 
out in failing to attract any wife fee planners for two years 


hope the economy might be on 


will carry out the project, 
central to which is the new 


demand for a-nun*er of years. . The failure to make the ask- hope the economy might he on 
t?T .Hu mg pnee for what in terms of the turn. 

from the surgeof office building location, is a prune rite dealt Rents in. the current cdmpOti- 

yet another blow to fee bruised h» « 


in the 1970s, developments tend j®* 


Slow rents rise 


In spite of fee economic ra Pi ta l 


_ v. “ — . ucuudi LU mui:u oic ucw in UtC IVfVO. ucvriwuicuw ttuu ^ _ __ _ r 

serond city wife its good rail Penta HoteL ^ ^ phase of to be limited and small scale. 

and road links is perhaps seen ^ omce develooment. to be The Brest demand is for indivf- admits currently to around 30m 

as almost too close to fee called Chamberlain House, will dual roconunodation wife its sq ft of vacant industrial space. 


tive market tend to be a matte r 
for negotiation. . -Incentives 


gloom and 


shakeout 


Indeed Birmingham has suf- 


STARTIMG Otn'._EXWy^W._RELDOTOa.. 
^ CHECK THESE FACTS.- 


office requirements, agents have fered from the recent rapid 
maintained confidence that erosion of the local m a n n f actur- 


offer around 36,000 sq ft 

Snow Hill site 


admits currently to around 30m offered t0 prospective tenants 
sq ft of vacant industrial space, range from reverae premiums to 


own front door and 24-hour Agents, vying with one an- > generous 


rate-free 


access. These command rents other to oiler special deals and periods. On a more personal 


of between £5 and £7 a sq ft incentives to offload surplus basts there are offers of free 


The buildings feat went up property, however, take com- motor ears or holidays overseas. 
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rents will **>ntinra to rise— i°€ ba£e w*** 1 companies tending Equally important to confi- in the boom of fee mid-1960s for t from fee slight improve- 


slowlv Develoners 10 concentrate their head office - dence in fee city is fee start on now look dated and are difficult ment apparent in recent weeks. 

° w Y au «i_ * « win _ix. .a .. ... « . i. • « * s.. A #■ l.ssa 


dearly share feat view as far activities in London rather than fee Snow Hill rite, a scene of 


In Birmingham the going rate 
for new industrial property of 


as prime sites are concerned **** re ® 10IL 


growing dereliction since fee 


and the pace of activity has Good examples of potential station finally closed more than 


quickened over the past 18 head office accommodation are ll years ago. Development is space. 


the three major blocks ava li- 


ft) let- Refurbishment schemes At least fee pace of factory do- say 5,000 sq ft has held fairly 
are likely to continue to in- sures has slowed and with It the firm at around' £220- A sq . f t 
crease in order to move the volume of out-dated accommo- Smaller units are ait a premium 
space. dation coining onto fee market and. might fetch up to £2JB5 a 

Solihull has emerged ' as an There has been an increase in sq ft Rents will obviously vary 


months. the three major blocks avail- being carried out by Viking in Solihull has emerged as an There has been an increase in 

Tarmac Properties set fee able by BL. The former Ley land conjunction with fee British important office location. -The inquiries and deals in fee first 

pace last year by embarking House, adjacent to Coventry Rail Property Board, which pace of development has slowed quarter of this year, but agents, 

upon a 120 000 sq ft scheme on Station, has some 120,000 sq ft. owns four fifths of fee land, but the first phase of a 35,000 in common wife fee West Mid- 

a site in Victoria Square oono- ' International House, with the city council which owns sq ft development, St lands Regional Council of fee 


a site in Victoria Square oppo- ' International House, 


she fee town -hall which is due 60,000 sq ft at Bickenhill, is the rest 


development. 


aauon coming onto the market and might fetch up to a 
an There has been an increase in sq ft Rents will obviously vary 
he inquiries and deals in fee first according to quality, ' local 
ed quarter of this year, but agents, supply and locations. 

00 in common with fee West Mad- Similarly, freehold Values 
St lands Regional Council of fee span a wide range. Prime build- 


for completion next year. 


convenient 


Birmingham The' scheme, called Colmore ready by fee autumn. 


Catherine’s Court should be Confederation of British Indus- ings and land have held their 


try, point out that fee picture is price, but multi-storey factories 


Embass y developments' started International railway station. Court has four linked blocks, Another interesting project mixed and somewhat less bright and. poorly located sites have 


later wife a 60 000 sa ft nro- airport and the motorway three of which form a piazza 13 planned by fee Industrial than that portrayed by national ■ dropped by anything up to 50 
->+ fk. r<™«. ,, system. Nearbv at Sniihull- lK fronting on to Ooimaw Rnw. and Commercial Finance Cor- forecasts. ..per cent. 


STARTING OUT . . . Generous financial assistance. ^ 
Minimum Interest loans and reduced site rents to give 
you a great start 

EXPANDING . . .A wide range of sites, factories, offices 
and warehouse units in varying sizes, many for 
immediate occupation, plus an abundance of skilled 
labour. 

RELOCATING . . . ideally situated at the hub- of the 
motorway and Inter-city rail networks with Coventry 
Airport on the doorstep, Birmingham international 
Airport, National Exhibition and National Agricultural 
Centres only minutes away. 


ject at fee junction of Cornwall system. Nearby at Solihull is fronting on to Colmore Row. 
Street and Church Street, but ™»d®™ Four Oaks House The first two blocks, totalling 
opted for a quick-build system Wlth 80-W0 sq It These last 66,000 sq ft will be occupied by 
in order to hit the market for properties are on offer at Son Alliance on completion. 


poration which is developing 

a 60,000 sq ft regional head- tinued lade of investment £30,000 an acre in ‘Walsall and 
quarters on a prestige site near confidence by industry is fee Darlaston compared -with an. 
fee centre of SolihulL number of deals strode on free- average for .fee Bind: r.numrv 


recasts. .per cent 

A key indication of the qtM^/vTprices . can be as low at 
aued lade of investment £30,000 an acre in Walsall and 


Contact; Sue Ashby. 

Homes A Propert y sendees De pa rtment , 
council House, Coventry cvt srr. 
Telepnone: (0203) 2S5S5 Extn. 2073 


in order to hit the market, by 
autumn. 

Perhaps fee scheme awaited 
wife most interest is feat 
planned by W. A. Blackburn, 
of Coventry, who agreed to pay 
a record £3.64m in Birmingham 
for a small, though prime, site 
near to fee local Bank of Eng- 
land office. The developer has 
blamed technical problems 
“for the delay in starting and 
insists fee project will go ahead 
as soon as possible.” 


number of deals struck on free- average for the Black Country 
hold rather than rented pro-- . as a Whole of around £50,000. 


Estate agency 
widens horizons 


perty. The trend for companies By contrast prime rites in Bir- 


to trade down and opt for mingham 


Solihull 


refurbished achieve upwards of £80,000 an 



as soon as possible.” THE AMPLE and effusive Edwards Bigwood can make use 

The durability of t he p resent Freddie Dyer exudes fee well- of any of fee Colliers' members 
upturn in economic activity will mannered bonhomie of a to provide on the spot overseas 
be crucial to all future lettings country squire, but as the head services for UK clients. In turn, 
and developments. of fee industrial department of Edwards Bigwood handles the 

Agents Edwards Bigwood and Edwards Bigwood and Bewlay, UK on behalf erf Colliers. Trans- 
one of Birmingham's oldest and actions are handled on a com- 

I biggest estate agencies, he is mission basis similar to that 
matter of fact about fee need used by other international 


to develop a national and inter- agents. 



national dimension. 

“ We have grown 


Changes introduced at Ed- 
and wards Bigwood mean that busi- 


prospered wife big customers ness has expanded in spdte of 
like Tl and Guest Keen and recession, Mr Dyer says. Com- 


Mr Freddie Dyer, head of 
the industrial department of 
Edwards Bigwood and Bewlay 


For details contact: 


Tony Woods 021-300 7120 


or write to: M J Feather FfllCS 
Valuation & Estates Officec 


* West Midlancfe 
County Council 

Lancaster Circus, Birmingham 04.701 


Nettle folds. Now we must puter Systems have been intro- 
follow and help them as they duced to raise efficiency and 


move Increasingly into overseas prevent too big a growth in 


markets," Mr Dyer maintains, staff, currently totalling around 


Edwards Bigwood. conscious 140 in fee four offices at 
of fee declining manufacturing Loudon, Birmingham, Banbury 


base and fee changing structure and Stratford, 
of fee West Midlands economy, 
has sought to broaden fee Pubs sold 
services offered and extend both . . , 

the range and fee geographic , A acx i 
spread of the clients served. top of the eo 


A setback to the agency on 
top of fee economic a own turn 


Standard 
Factory 
Units 

58 1 sq. ft. - 30,000 sq. ft. 


Specialist 

High-Tech 

Units 

387 sq. ft - 775 sq. ft 


Low Cost 
Enterprise 
Units 

250 sq. ft. - 500 sq. ft. 


The agency was established 18 continued postponement 
nearly 150 years ago but the by the Government a rating re- 


real expansion cam e after fee '’riuation — an exercise that can 
joining together in 1966 of the employ up to 35 per cent of 


two complementary but compet- the staff. But one growth area 
ing operations of Edward Son ***** has helped take up the 


and Bigwood, wife 


slack is fee specialised licensed 


employees and Bewlay Moore Property department which not 


and Company, wife 40. 

“Remember that was still a 


only advises fee breweries but 
also handles fee sale, leasing 


Advance 

Factory 

Units 

581 sq. ft- 13,562 sq. fit 


General 

Office 

Units 

790 sq. ft. - 2.500 sq. ft. 


time of prosperity for fee West *“?„ valuation hotels and. 
Midlands,” Mr Dyer says. "Our pu ”; _ 



clients were setting up new ^ there has been 


operations not only in fee UK substantial rationalisation in the 
but also in countries like fee br ewmg industry as fee major 


companies have weeded out and 


“We realised we had to «>W rff fee less profitable out- 
develop not only in what we Many redundant executives 


offered in this country. We had ha *? **>•£ 9 ash buy-out to 
to look after our clients 311 amtJitl0n ana own a 


Interests' overseas. We have to P u h he says. 


do valuations for West Midlands Another area expanded by fee 


companies in places tike *fi*ncy has been its town plan- 
America, Xzidia. Australia, South ^ development advisory 


i i«u*i m hii u, uuuui _• m - - — 

Africa and throughout Europe.” services, in order to represent 

clients at planning inquiries 


T.inU forced ***** app* 5 * 1 *- 

x-uus. lurgea Mr Dyer reports that reces- 

Mr S. Dyer maintains that im- sion has made it very hard work 
I>ortant to future growth is the in his own industrial property 


link forged two years ago wife department “In spite of fee 
Colliers International Property problems we have still been 


— consultants — an association of doing deals and moving pro- 
property firms whose ambitious perty. People are having to be 


long-term aim is to offer profes- 
sional advice throughout fee 
world. 

Initially, Colliers had member 


realistic and accept it is a 
buyers’ market and likely to 
stay that way for some time.” 
How different will be Ed- 


Redditch has an astonishing variety of factory 

premises for ail types of businesses. . 

Our Low Cost Enterprise Units combine 
flexibility of size with sheer economy. They start afc 
at just £17.25 per week including he ating, lighting, 
rent and rates. 

For industries associated With Classes 2 

2-10 of the 1972 Use Classes Order we offer 
specially built High-Tech Units. c 

While for those whose needs are greater npj 
than most we can design and build Advance ?9=?j 
Factory Units to match exact specifications. t-si= 


Add to this, excellent wmmunicatHms,- 


youll appreciate why businesses succeed m Redditdx 
Far further details ring Jayne (Wmon on . 

(0527) 64200. Alternatively, return the coupon below to 
BedditehDevetopme^ 

■ V j Holhiiwood^Pbrmoufelto^l^Bri^Kedffitdi 

f A Worcestershire. Telex RedlawG 33520L 


REDDfTCH DEVELOPMENT CORPORATION 

SUCCESS MTHE HEARTOFENGLAND 


firms in Australia. New Zealand, wards Bigwood in five years 


Hong Kong. Singapore 


Mr Dyer pauses: 


1 Tick boxes as appropriate 
| Please send me more details on: 


Jones Lang 


Macau. A UJS. office was opened market is changing all the time 


mo] 

^ f ’ Chartered Surveyors 

£on<*onWrysJLV 014936040 


EDWARDS 
BIGWOOD 
& BEWLAY 


ia Washington, in September — even technically in the way 


1981 and is headed by Mr and terms on which property 
Richard Barker, son of the for- is offered. I think we must be 


78 Colmore Row 
Birmingham B2 2HG 
0CI 236 8477 


mer senior partner of Edwards flexible and offer a comprehen- 
Bigwood. This month estate sive service.” 


1 Standard Factory Units □ _■ 

J Enterprise Units □ Name_ 

■ Business“Campus”r)evek^fraent8 D Address 


Post to Redditch Development Corpcjratiori, Hohnwood^ 
Plymouth Road North, Red ditch, Worcestershire. -I 

Telex RedlawG 335201. r.V J 

Name. : ■ ' - 1 


agents in Canada joined fee net- 
work. 


He laughs: “ In short iu pro- 
perty we must be able to offer 


| High-Tech Units □ 

■ General Office Units □ 


Postcode. 


explains that everything to everyone/ 


Advance Factory Units □ Company. 


.Tel No.. 






<• ■ 
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600,000 aq ft; “There are new 
office blocks in this dty that 
have stood empty for 10 years 
and are likely to stand empty for 
at least another 10.” 

Lettings of the better quality 
and weH-focated accommodation 
continues, but slowly. Rents of 
around £8 a sq ft have been 
realised in the prime New Walk 
professional area though the 
going rate is usually somewhat 
below that figure. 

Elsewhere in the city centre, 
space is on offer at £L8Q to £1.50 
a sq ft — shortage of parking 
facilities will in some cases tend 
to depress rents. The over- 
supply is most glaring around 
the ring road where the £1 a 
sq ft asking Tent is often negoti- 
able: “ In truth, " prospective 
tenants can come in and do their 
own deal,” one agent reports. 

Because the Leicester City 
Council continues to levy half 
rates <m empty property the 
lessor may be prepared to offer 
a rent-free period merely to 
defray some of the outgoings. 

Nottingham, which escaped 
the vigorous attention of the 
developers in the previous boom, 
presents a much more balanced 
picture. Agents report a slight 
upturn in lettings and inquiries 
in recent months. Demand has 


Bight: commercial cold, store/ 
distribution, depot available 
at Rnddiiigtoti, near Notting- 
ham. Below: «ne of the ware- 
house/factory units offered 
en AshvCIe trading estate. 
Whetstone, Leicester 


Left: St John's House, East Street, Leicester with nnlet area of 1,750 sq ft 
Above: Marlborough Bouse, Welford House, Leicester with 2^05 sq ft 
open plan office suite to let on the fourth floor 


been consistent for good quality 

modern aw rnnnw^^ rpm [ 

Much of the available space 
tends to be concentrated in 
numerous smalt suites and there 
is a shortage of accommodation 
offering around 20,000 sq ft — 
a factor which agents hope will 
push rents beyond the £5 a- sq 
ft mark and open the way for 
profitable new developments. 

The space and rents in nearby 
Leicester have clearly acted as 
a drag on the Nottin gham 
market but rents have been, 
creeping upwards over the past 
couple of years and agents 
expect the trend to continue. 

The greater interest by high 
technology companies in recent 
months is something which the 
Nottingham City Council wants 
to encourage. Mr Malcolm 
Gilbert, industrial and commer- 
cial development officer for the 
local authority, maiiwaittf it is 
not merely a question of provid- 
ing space in conventional offices. 

He’ believes there Is demand 


for new; industrial units which 
offer perhaps 20 to 30 per cent 
office space: ** Companies 

increasingly need to get a closer 
link between the traditional con- 
cepts of . manufacturing and 
white-collar activities.” he says. 
■ In Derby, where the 
was again flooded by develop- 
ments in the 1970s, the amount 
of space is gradually being 
reduced — not in the main 
through big lettings but by 
Splitting the blocks to attract 
small business. 

The best example of the policy 
of going for the small tenants 
is provided at Saxon House, one 
of four blocks 4n the 180,000 sq 
ft development at Heritage Gate, 
Friar Gate. The 33.000 sq ft at 
Saxon House is now folly let at 
rents of between £1.50 and 
nearly £2. Units were offered 
from 250 sq ft upwards. 

Roman House, with 32,000 
sq ft was sold freehold to Derby 
City Council. Celtic House, 
46,000 sq ft. and Norman House, 


’> ■■■ *3*. //A-J-V J *v ■ * 5 -..V v->r -i-v* 










Companies find bargains 
in buyers’ market 


AGENTS in the East Midlands, 
noted for- its diverse and 
prosperous manu f acturing 
economy, have learned to live 
during the past three years of 
recession with a market awash 
with industrial floorspace. 

Even the undoubted upturn 
in inquiries and lettings in the 
first months of this year are 
treated with some scepticism. 
The market is patchy, fluctu- 
ates, and lades one important 
element— consistency. 

Mr Stephen Galloway, of 
Frank limes, Derby, reports 
that the first quarter was the 
best period for two to three 
years: "It was like a mad- 
house. We did more deals than 
for the previous six months if 
not longer.”- But since Eas t er 
the market has gone quiet, a 
change noted by other agents in 
the region. 

Mr Tony Barrie, of B onfield 
Hirst Tumor, at Leicester, says 
enquiries are varying oh a day 
to day basis and. there is no 
discernible trend. He suggests 
the local economy may still be 
simply "on a plateau.” 

Overheads cut 

The one positive factor in the 
market, particularly over the 
past two years, has been the 
demand for secondhand and re- 
furbished premises rather than 
for sew rested accommodation. 

Companies, faced with falling 
orders and contracting volumes, 
are anxious to cut overheads 
such as rent and rates. 

Mr Nigel Griffiths, in the 
Nottingham office of Cavanagh, 
William H- Brown, points out 
that as a general guide a 
second-hand industrial unit of 
approximately 10.000 sq ft will 
achieve a rent of around £1 a 
sq ft compared with similar 
new premises at around £1.80 a 

^The freehold sector is much 
stronger than leasehold as 
companies look for the bargains 


in a buyers' market and seek to 
get greater control of costs. 

What limited new building is 
taMng place is usually pre-let 
or ' freehold. D e ma n d for 
nursery units continues but it 
tends to taper off above around 
2,500 to 5,000 sq ft. 

Mr Griffiths says the lack of 
demand for. larger accommoda- 
tion is particularly noticeable 
' in warehousing. He maintains 
that manufacturers in an un- 
certain business climate are 
■ tending to produce to order 
rather than hold large stocks 
- of finished goods. 

The overhang of new rented 
accommodation on the market 
for some months now dearly 
undermines confidence. Agents 
. agree that given a return to 
more normal conditions the 
balance of supply of well- 
located modem premises could 
quickly swing the other way, 
but few can see it happening in 
the near future. 

Developers are taking a 
cautious " wait and see” atti- 
tude to new projects. One of 
the few companies pressing 
ahead with speculative larger 
industrial units is A H. Wilson, 
of Leicestershire. This activity, 
however, merely underscores 
the importance of prime loca- 
tion: speculative units are 
underway on the Meridan 
Business Park, a 72-acre site 
at flw junction of the 3469 and 
ML ■■ - - 

Local authorities, helped in 
part by government funds 
committed through inner city 
aid schemes and the recent 
Urban Development Grant, are 
playing- an important role in 
providing starter units. 

Nottingham City Council, for 
example, reports that the 11 
units offered at Churchfield 
Court, Top Valley, five miles ' 
north of the city centre, were 
all let within three weeks of 
completion. The units varying 
from 600 to 1,100 sq ft went for 
rents of around £2j0 a sq ft. 


Nottingham, like other 
authorities in the region, is 
talking to the private sector 
with the aim of encouraging 
advance 'building programmes 
to attract new industry. 

Public sector involvement has 
been particularly important in 
pushing growth in Northamp- 
tonshire, both in the county 
town and at Corby. 

Corby, the first enterprise 
zone to be designated in 
ren giawri, has attracted 186 new 
companies and created 3,000 
new jobs in just three years. 

More than lm sq ft of fac- 
tories have been built and let, 
contributing to the fact that 
only 30 of the 285 acres within 
the enterprise zone -remain 
available. 

Partnership 

Corby, under a unique part- 
nership of public bodies, is ser- 
vicing new land and building 
advance factories to combat the 
problems of high unemployment 
caused by the rapid rundown 
of the dominant British Steel 
Corporation. 

In Northampton there is in- 
creasing activity, though as 
elsewhere it is the smaller units 
that are in greatest demand. 
The Development Corporation, 
the driving force behind expan- 
sion, is scheduled to be phased 
out by the end of next year but 
investment is expected to con- 
tinue. 

The corporation, which has 
around 200,000 sq ft of new in- 
dustrial property available, 
stopped its advanced b uil din g 
programme last year. ■ 

The freeholds of its industrial 
land bank are up for sale, but 
in a depressed market tiie cor- 
poration may seek government 
help to await an upturn. Rather 
fonti accept knock-down prices 
the assets could be handed over 
to another public body, such as 
Nor thamp tonshire County Coun- 
cil. 


68.000 sq ft remain substantially 
nnlet. 

Another floor of Eastgate 
House, Nottingham Road, has 
been let at just under £2 so 
that only 7,000 sq ft remains. 
Space vacant at St Peters 
House, Gower Street, has 
dropped from 70,000 sq ft to 

40.000 sq ft over the past 12 
months. 

Ar Northampton, though the 
Development Corporation which 
has pushed expansion at a 
rapid rate Is scheduled to be 
wound up, investment and office 
projects continue. New projects 
are underway with others 
planned but the pace of activity 
will clearly be determined by 
the letting pattern over the 
ftuwfag months. 

Agents report an upturn in 
inquiries this year which they 
attribute to growing business 
confidence and the attractions 
of the town for companies con- 
sidering relocation from 
London. 



* Roles (local tax) FREE 
until 1991. 

* No industrial (reining board 
levies. 

* 100% of building costs 
available Tar initial 
depredofkxi allowance. 

* No development land lax. 

* Eased customs warehousing 
JodWies. 

* Simplified planning 
procedures. 


Slap-bang In the 
middle of the most 
buoyant, profitable 
market in the UK 


jrrr.-.-r-r- 


Develo 

B" 

lent Area 




* 15% grant on new buildings. 
Rent free periods if building 
Imw 1 

* 15% grant on new plant 
machinery and equipment. 

* Training cost assistance. 

4c 100% of plant machinery & 
equipment lor initial 

depredation allowance. 

4s 75% of building oasts 
available for inilial 
depreciation allowance. 

* Selective assistance to pro- 
tects if they would not locate 
in development area without 
assistance and/or if project 
improves UK economy 


■ ■■ Em ■ - ' ■ ' ' ' ^ - - - - -- - 

30 million people within a radius 

of lOO miles 


The very Iasi 1 place you might expect to find both a 
development area and enterprise zone would be right in the 
centre of the UK market. 

>fet here they are in Corby and Corby is unique. 

The combination of local and national government 
benefits can be incorporated into a tailor-made package for 
your particular company to reap the maximum advantages. 

There are sites of up to 100 acres available now, 
as well as advance factories and a skilled industrial 
workforce on the doorstep committed to Corby's future. 
And because Corby is a steel-closure area, there are several 
added benefits for you depending on your individual 
needs. 

Take a closer look at Corby. \bu*l! be impressed' by 
the position, tempted by the incentives and understand the- 
relevance of the slogan Corby V\forics- 

See won PtedeUby *20079# 


FRED McCLEN AGH AN, Director of Industry, ' pr Til 

I Corby industrial Development Centre, Douglas House, H 
Queen's Square, Corby, Northants. H 

Telephone: Corby (05363) 62577. Telex: 341543. ■ 

■ Please send me Corby's new brochure, THE WORKS. B 


I Company _ 

Addres s. B 

^^gBYwomaJ 
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BIRMINGHAM 
SI PHILIPS HOUSE 

20,775 SQ. FI 
LUXURY OFFICES TO IK 
At heart of estabfished 
finandaf quarter. 

FLOORS FROM 3390 SQ. FT. 
Ground Floor IK to 
A development by Royal Bank of Scotland 

SCOTTISH EQUITABLE UFE ASSURANCE SOOTY 

SOLIHULL 
BROAD OAKS 

80,000 SQ. FT. 

AIR CONDITIONED OFFICE 
COMPLEX WTTH 300 CAR 
SPACES. TO LET 

EDGBASTON 
WOODSTOCK HOUSE 

NEW SELF CONTAINED 
OFFICE BUILDING. 

12345 SQ.FT. TO LET 
WITH CAR PARKING. 

A BRYANT PROPERTIES Development 

BIRMINGHAM 
CAMDEN HOUSE 
WEST 
42400 SQ.FT. 

modern office building. 

(30,000 sq. ft immediate 
possession). Low rent 
Lease for assignment 

EDGBASTON 
VICARAGE COURT 

SUPERB DEVELOPMENT OF 
NEW AND REFURBISHED 
OFFICE BUILDINGS 
with car parking. 

2300 sq.ft to 
15400 sq.ft 

A development by - 

WESLEYAN & GENERAL ASSURANCE SOCBETY. 



SURVEYORS 
AND VALUERS 


EDWARDS 

BIGWOOD 

&BEWLAY 


AUCTIONEERS & 
ESTATE AGENTS 


TWO SUPERB FREEHOLD 
PROPERTIES IN THE W. MIDLANDS 

WARWICK — WEOGNOCK LANE 




EXCELLENT INDUSTRIAL PREMISES 
(constructed in 1978) with 
ADDITIONAL EXPANSION LAND 
Floor area: 116,300 sq ft - Site area: 1 1.72 acres 
Adjoining Warwick By-pass - Excellent frontal offices 
FOR SALE 

Rah FDD/MWD 

By direction of Webley & Scott Ltd. 
who are moving to new premises 
in Frankley Industrial Park 

WEST BROMWICH — Birmingham Road 



FACTORY & OFFICE PREMISES 
WITH DEVELOPMENT LAND 
Floor area: 88.950 sq ft - Site area: 6.54 acres 
j mile Junction 1 MS Motorway 

FOR SALE 

Rc(: FDD/MWD 

ALL ENQUIRIES TO BIRMINGHAM OFFICE 


021-236 8477 01-499 9452 

m COLMOBE now. St -S3. BRtCK STREET. 
BIRMINGHAM 83 WG LONDON WIT :DU 

TELEX J3BM6 TELEX 0953G29 


AMEuecflor 

-COLLIERS- 

loaainltaiiqCHMn 

Also at Banbury 
and Sraford-upon-Awon 



Hour 


COVENTRY 

38 ACRES 
DEVELOPMENT SITE 

A UNIQUE OPPORTUNITY FOR DEVELOPMENT 
INDUSTRIAL, WAREHOUSING, RESIDENTIAL 
FOR SALE 

COVENTRY 

68fiOO SQ. FT. 

INDUSTRIAL WAREHOUSE PREMISES 



TO LET 


EAST BIRMINGHAM 

100.000 SQ. FT. 

LIGHT INDUSTRIAL PREMISES 

• SUITABLE FOR PACKAGING OR ASSEMBLY WORK 

• SPRINKLER SYSTEM 

• EXCELLENT PARKING 

■ ALL SERVICES INSTALLED 
. EXCFLLENT office ACCOMMODATION 

• UNKING WITH MOTORWAY NETWORK 

TO LET 

I15WARWICK ROW COVENTRY CV1 1EJI 
I TEL 0203 27324 


Many of the multiples have reduced outlets and remain cautious 

Retailers’ gloom starts to lift 


THEBE ABE hopes that the 
shakeout of the retail property 

market in the Midlands caused 
by the recession may now have 
run Its course. 

Agents report a mixed picture 
but mere optimism; the view is 
that the multiples have disposed 
of their less profitable outlets 
and are beginning to fight back. 

Trading patterns have un- 
doubtedly shifted under die im- 
pact of an economic downturn 
tiiat has ravaged the manufac- 
turing base of die whole 
region. Retailers have been 
squeezed from below by the ris- 
ing costs of rents, rates, services 
and labour and from above by 
fain rig demand as purchasing 
power has shrunk because of 
rising unemployment 

The problem is perhaps best 
illustrated in the Mander 
Centre. Wolverhampton, and the 
Gracechurch Centre, Sutton 
Coldfield where high rent rises 
have contributed to the exit of 
many traders and to the offer 
of reverse premiums. 

Many of die multiples have 
not only reduced their number 
of outlets but remain cautious 
and far more selective. In the 
words of one Nottingham agent: 
“A few years ago they would 
have aimed for a particular part 
of a street Now they wait for 
die extact shop. The one next 
door is no longer good enough.” 

But the very reluctance of the 
big retailers to commit them- 
selves has opened the way for 
regional groups or even indivi- 
dual traders to move into loca- 
tions previously thought pro- 


hibitive. The increased competi- 
tion from such sources is 
forcing the nationals to review 
constantly then- marketing tech- 
niques and image. 

Indications of such adjust- 
ments are provided in central 
Birmingham by the refurbish- 
ment of Rackhams, part of the 
House of Fraser, and in Soli- 
hull by Beatties. 

Alarm bells 

In Bi rmingham, the closure 
of Debenhams set the alarm 
bells ringing about the longer- 
term consequences of the pre- 
sent recession. In reality, the 
latest economic downturn pro- 
bably merely served to under- 
line the fact that the store was 
not in a prime position. It is 
hoped that the redevelopment 
of the nearby Snow mil station 
site, now underway, will im- 
pure the number of potential 
customers walking through the 
area. 

Redevelopment is imminent 
of the 80,000 sq ft Debenhams 
store to provide shops at 
ground level with offices above. 
Birmingham City centre rents 
range from around £80 a sq ft 
in the much-in-demand High 
Street to £50 sq ft in Corpora- 
tion Street. Prices in the 
suburbs have also held up well 
encouraging developments such 
as the second phase of the 
Grosvenor centre, at North- 
field. 

At Solihull, the Environment 
Secretary has called a public 
Inquiry for next month to con- 
sider plans by the borough 
council to demolish hoiw in 


order to build a 100,000 sq ft 
extension of the central shop- 
ping area. 

The plans propose a 45,000 
sq ft food store, a 35,000 sq ft 
general store and more than 20 
small specialist shops. 

Controversial planning appli- 
cations are also in for a series 
of " superstores " near to 
Solihull and the H42 motor- 
way. The big names involved 
include Tesco Stores, J. Salis- 
bury and foe Co-operative 
Wholesale Society. 

Retail developments through- 
out foe Midlands, with foe 
exception of plans for new 
shopping centres at Chelten- 
ham, Hereford and Walsall, 
tend to be fairly small-scale 
and piece-meal. 

Perhaps the most ambitious 
project mooted is that by Pen- 
wise Properties for a lm sq ft 
Brent Cross-style shopping com- 
plex on a greenfield site at foe 
junction of the Ml and M09. 

The developers' appeal 
against foe local authority re- 
fusal of planning permission 
has now been with foe Environ- 
ment Secretary for more than 
12 months. 

The plan is understandably 
described by one agent as 
“like the sword of Damocles 
hovering over Leicester.” While 
Leicester as foe nearest city 
might be under immediate 
threat, such a centre would 
have a potential catchment 
area stretching to Coventry and 
Birmingham in the West, Not- 
tingham in foe north and 
Northampton and Milton 
Keynes to foe south. 







Don Richardson, a nn ou ncin g a £40m development plan for the former Round Oak steelworks- - 
at Dudley. On his left is his twin brother, Roy, and to his right representatives, of Dudley „ _ 

Council 


PROFILE: DON AND ROY RICHARDSON 

Black Country entrepreneurs 


DON AND ROY RICHARDSON, 
twins bom In the Black 
Country, have just bought the 
local steelworks In Dudley, 
West Midlands, and are pres- 
sing ahead with a £ 60 m 
development programme 
covering nearly 220 acres. 
They have no backing from 
foe institutions and. TnaiTwnin 
work so far has been “financed 
from cashflow." 

Don says that in 20 years of 
development • he and his 
brother — joint managing 
directors of a private group 
of companies — have not pre- 
funded a scheme. He smiles: 
“ Obviously we have arrange- 
ments with a couple of foe 
big clearing banks whereby 
we can dip into foe red.” 

The twins, born in 1930 in a 
semi-detached home standing 
within foe shadow of the then 
Eari of Dudley's steelworks, 
moved quickly this year to 
purchase foe r e named 10S- 
acre Round Oak works. The 
derision to dose by British 
Steel Corporation was seen as 
a disaster for foe town of 
Dudley where unemployment 
is now near foe 20 per cent 
IeveL 

For foe Richardsons acquisition 
of foe steelworks comple- 
mented the 110 acres of 
nearby development land 
within foe Dudley Enterprise 
Zone bought last year. 

Comprehensive 

Don Richardson argues that 
ownership of more than 200 
acres provides foe oppor- 
tunity for comprehensive 
development involving not 
only industrial floorspace but 
also retail and housing pro- 
jects. He envisages everything 
from leisure centres to banks 
and doctors' surgeries. 

He is confident that “the logic" 
of extending the enterprise 
zone to encompass foe whole 
200 acres will be accepted. 
The Conservative-controlled 
Dudley district council is 
“responsive” to foe brothers’ 
views, he says. 

; And the process of persuasion 
is continuing: “Last week we 
met three Government 
Ministers, a Shadow Minister 
and two MPs.” 

The Richardsons declare them- 
selves above politics: "I am 
a businessman,” says Don, but 
he Is equally free market 
and against intervention by 
local or central government. 

He makes dear they will not 
be seeking any grants for de- 
velopment of Round Oak but 
adds: “ To get any money you 
usually have to show a loss 
somewhere and we find that 
difficult." 


The importance of the Richard- 
sons to foe future economic 
development of foe troubled 
Dudley, another of foe Black 
Country towns suffering dis- 
proportionately from reces- 
sion, is all too obvious. 

The first sight of Dudle y for 
motorists emerging from 
junction 2 of the M5 is foe 
Richardsons’ signposts and 
patriotic flagpoles. Work is 
underway on a 30,000 sq ft 
unit for Sainsburys, a 45,000 
sq ft factory for Sony arid a 
similar-sized building for 
. Burmah OH. 


Philosophy 


Don Richardson outlines foe 
philosophy of his commitment 
to his home town: "I think 
what we want to do is bring 
back foe life and prosperity 
to the Black Country. This 
is where our businesses 
operate and what is good for 
foe area must he good for 
them.” 

The twins left school at 14 just 
before foe end of foe war: 
“Now your real education is 
about to start,” Don says his 
father tow them. The photo- 
graph of their father, com- 
plete with First World War 
medals, holds pride of place 
in the boardroom. 

Don says his father was “a one- 
man band — a dealer in 
trucks.” The twins started 
buying and selling ex-army 
vehicles and moved in 1946 
to the four-acre site next to 
the canal which remains their 
utilitarian headquarters. 

Tea at “the Works” as kt is 
known, might now be served 
in best quality bone china but 
the real changes owe more to 
commercial considerations. 
Signs for "Link Furniture" 
vie with those of Richardsons: 
the twins suddenly found a 
new use for their showrooms 
when a tenant tnairiwgr furni- 
ture fell into arrears and 
started to make payments in 
kind. 

Doit is reluctant to talk about 
foe brothers' b usiness activi- 
ties in detail. “At the last 
count,” there were more *han 
30 companies but he says only 
nine were “ wholly-owned 
and really active.” • The 
Ztichardsoss principal opera- 
tions cover property de- 
velopment, road haulage, 
engineering anil truck distri- 
bution. 

Don owned his first Rolls-Royce 
at the age of 26, and Haiwuf 
he and his brother have re- 
placed them at the' rate of 
two every year since: “They 
are so cheap to run they are 
the only cars we could afford.” 

He acknowledges that second- 
hand prices are not what they 


were but suggests foe regular 
purchasing power of foe 
Richardsons commands a car- 
responding discount. 

Don argues that foe driving 
habits of a lifetime are being 
changed by the mounting dif- 
ficulties of parking e Rolls 
In the crowded streets of 
Birmingham. He increasingly 
uses a Ford Granada. He 
dismisses the alternative of 
a chauffeur: “We do live in 
the Black Country; that would 
give everyone foe wrong 
Impression.” 

The brothers have concentrated 
their development activities 
on the area they know in the 
West Midlands and put the 
emphasis on flexibility. They 
have a small staff of experts 
ami buy-in outside services.- 
“ Companies with big staffs 
have hungry mouths to feed 
and may take business for 
reasons other than profit,” 
Don argues. 

He adds somewhat diffidently: 
“In my business career, if 
you can put it that way, there 
have been several phases. 
Like the big companies we 
have chased turnover. That is 
irrelevant. We want profit.” 

The fact that the Richardsons 
have funded their own 
schemes enables them to re- 
spond quickly to market 
demand, they maintain. Pro- 
jects tend to be speculative 
and they have established a 
reputation for buying exist- 
ing large factories, dividing 
and selling them on. 

Evidence of the policy is pro- 
vided on the 110 acres of 
enterprise zone land. Don 
maintains that 15 existing 
units were sold within a few 
weeks of going on to the mar- 
ket “We made them com- 
petitive, offered realistic 
prices, and did not hang out 
for large returns. Businesses 

are now moving in and more 
than 100 job$ are likely to 
be created." 

Don Richardson insists the 
whole 200-acre site at Dudley 
should be- developed within 
four years and maintains he 
can find- the finance regard- ' 
less ' of ' the . institutions. “IT 
have -no feelings against the 

• institutions. We have sold 
investments to them in foe 
past, ■' but- -X think they are 
wrong not to invest in the 
West Midlands. The region is 
suffering from an un- 
deserved bad reputation.” 

He 'adds, with a smile, that foe 
absence of the big funds is 
depressing the price of de- 
velopment land: “ In the 
current climate it gives 
companies like ours a chance 
— and We are grasping foe 
opportunities.” 



A Sapeote refurbishment carried out at Waver! ey trading 
estate where 30 units are now til occupied by small busi- 
nesses. Below: Mr Stuart W. Sapeote, deputy m ana ging 
director, and Mr Bob Helloway, director. 



PROFILE: WILLIAM SAPCOTE & SONS 

Recession benefits 
refurbishers 


STUART SAPCOTE, elegant 
antiques dealer and son of 
the former chairman, is not 
sore whether be to sixth or 
seventh generation in foe 
Birmingham-based family firm 
off building contractors, Wil- 
liam Sapcote and Sons. Bnt 
he is emphatic In his belief 
that the recession that has 
ravaged the wiinimfa has 
been “ very good news for 
ns.” 

The mounting pace of fac- 
tory closures and company 
liquidations has provided 
Sapcote’s development aim 
with Its low cost raw materiaL 
The company has snapped up 
old and often rambling fac- 
tories, split than into manage- 
able units and sold them off' 
tor businesses- anxious to- hold 
foe - f r eeh old -and— rid- foem- 
-selves-of the -dependency of 
tenancy. 

Sapcote ‘has refurbished 
around lm sq ft of industrial 
accommodation in foe past 12 
months. One notable scheme 
was foe joint venture with 
Guest Keen and Nettiefold to 
dispose of a 256,606 sq ft 
unis and bolts factory on a 
10 acre site at Darlaston. 

“The agents were saying 
no one would want units 
there; the area has so many 
problems with rocketing un- 
employment,” Mr Sapcote 
laughs. “We have sold 50 
of foe 54 units in just 12 
months.” 

The average freehold price 
for foe refurbished unit was 
£3.50 a square foot. Mr Sap- 
eote enthuses: “We were so 
ludicrously competitive when 
you compare it with just rent- 
ing at perhaps £1 to £L50 a 
square foot There was a mass 
exodus from foe local indus- 
trial estates.” 

Sapcote, which has been 
refurbishing factories for 10 
years, has been quick to 
identify the gap in foe market 
ever the past three years as 
companies have traded down. 

Quick tumround 

The business philosophy Is - 
based on low profit margins 
but a quidc tumround: “Pur- 
chasers make their derisions 
on price and wo offer good 
value for money. We have 
our own construction com- 
pany so the building work 
can go in at cost. We take 
a reduced development profit; 
the aim is to move the 
property quickly.” 

Aggressive marketing Is 
also important. Sapcote 
placed advertisements in the 
local newspapers to promote 
its “ Spring Sale ” with prices 
cut by an average of 10 per 
eent in return for a quick 
exchange of contracts: 

The company also offers 
two special schemes to attract 
buyers. Under FI exideal pros- 
pective purchasers can lease 
a unit for up to three years 
with foe option to buy at 
a fixed price during that 
period. 

On properties costing more 
than £50,000 Sapcote guaran- 
tees to buy back the factory, 
if necessary, at foe same 
price for which ft was sold. 

William Sapcote & Sons 
was established as a general 
ball ding contractor in 1353 
but rapid expansion hasreome 


only In foe last 10 to 15 
years. Turnover has shot up 
from around £360:000 a rear 
to £15m. 

Most of the 400-stroBg 
•workforce are concentrated in 
the West Midlands but a 
door-and-window emergency 
replacement service started 
10 years ago has expended 
rapidly and operates nation- 
wide. 

Mr Sapcote smiles: “The 
man who started it was 
known grandly as foe man- 
aging director. Then he had 
only a secretary and one. 
engineer. Now he has about 
100 workers.” 

Building activities stretch 
to specialist restoration, 
including work on Warwick 
Castle and Anne Hathaway** " 
- Cottage" ar ~StraxfoH upon ~ 
Avon. 

Signs of i^iproYem^ot 

Mr . Sapcote says there are- | 
signs of a recent improvement 
In foe economy apparent in 
the general contract building . 
division, hat, it anything, 
demand for industrial units 
has eased. - 

He wonders whether com- 
panies, perhaps becoming 
more confident • about 
prospects, might now be 
looking once more at new 
rather than rcfmbffoed 
factories. 

“Our units are very much 
foe Ford Escort part of the 
market Perhaps people are 
moving hack up to foe Jaguar 
. class and we will have to go . 
with them. Whatever happens 
1 think we have , oar finger 
on the pulse.” 

Refurbishment projects are 
underway at nine sites in 
Wolverhampton, Smethwick, 
Sutton Coldfield, Aston, 
Hockley and Greet. But the 
biggest scheme' is at foe 
former Eaton Yale factory, 
WUlenhaU. where a 250.006 
sq ft factory is being sub- 
divided. 

Hie £lm development will 
offer 60 freehold units 
ranging from 500 to 50,000 sq 
ft Prices start at £3 a sq ft. 

Mr Sapcote says he is In - 
foe process of buying another 
four factories and to in nego- 
tiations with a couple of 
large companies about 
possible joint developments. - 
The scope for refurbish- 
ment has to be wide: in the 
West Midlands alone there is 
an estimated. 30m sq ft of. 
vacant industrial property, 
but Mr Sapeote points out 
that meticulous Investigation, 
to ' the kea r to development 
success. . 

.“'So often I have seen', 
people go into a scheme only 
to discover that major and' 
unbudgeted infrastructure 
work is necessary.” 

Mr Sapcote is confident 
that refurbishment will 
continue to offer a profitable 
future .for Sapcote. “ So far 
we have competed mainly on 
price. Marketing will become 
increasingly Important and 
we will have to offer that bit 

more-” 

In a move to- upgrade 
accommodation - mahog any 
doors an brass fittings are 
now being introduced: “ We 
most no longer be just cheap. 
We will have to add foe 
frills.” 




Tfelfortt just 30 miles west 
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Jurek Martin on the Japanese 
electrical company’s plans 
to broaden its product base 



the mould 
at Toshiba 


THERE IS a popular picture of 
the prototypical senior Japanese 
corporate executive. He (never 
she) spends a lifetime with one 
company; he Switches from de- 
partment to -department, becom- 
ing a jack, and sometimes a 
master, of all trades, knowing 
the nooks and crannies of his 
company, more thoroughly than 
the . traditional Western 
specialist ever could; he never 
stops working and rarely takes 
a holiday; ‘he will, if pressed, 
admit to playing golf, probably 
because he likes it but possibly 
because that is what Is expected 
of people of his level; he will 
hanily ever confess to playing 
it welL 

When . asked why Japanese 
companies have been so success- 
ful in international markets, he 
will, almost without exception, 
point to the imperative of 
having the right product — a 
simple philosophy which, be 
will politely' infer. Western busi- 
nesses seem somehow to have 
forgotten. He may add that It 
helps to have a loyal and com- 
petent workforce which identi- 
fies with the company's success 
and which willingly co-operates 
in whatever way of doing things 
manag ement thinks best. 

But be is also likely to insist 
that Japan has discovered no 
corporate Holy Grail but has 
merely adapted and arguably 
improved on. what it cleaned 
from careful study of Western 
commercial practices: 

The mould may not be per- 
fect: Japan naturally produces 
its share of non-conformists In 
the business field, such as Akio 
Morita of Sony. But this is an 
homogenous society for the most 
part and it is perhaps inevit- 
able that leaders of it are 
measured .against the welt 
known stereotypical norm. 

Take, for example, the case 
of Mr Shoichi Saba, new presi- 
dent of Toshiba. The company 
is a household name, but its. 


leader is not. Yet Toshiba is 
changing — from reliance on con- 
ventional consumer appliances, 
heavy machinery and nuclear 
power to greater emphasis on 
the most sophisticated elec- 
tronic hi gh technology— and Mr 
Saba- is directing the evolution 
of this substantial $10bn a year 
sales company. It is only 
reasonable to wonder, how he 
got there, what moves him and 
what he wants to do; put 
crudely, does he fit the pattern 
or break it ? 

Perhaps inevitably, the pic- 
ture is mixed, and more 
intriguing because of this. True 
to type, he has been a Toshiba 
man all his working life since^ 
first joining the company In 
1942, with just a brief break 
for - wartime service (as a 
Japan-based instructor in the 
use of wirelesses). 

Less typical is that he has 
remained a specialist through 
and through— -an engineer, he 
freely confesses, from head to 




toe, from his start doing re- 
search in high voltage pheno- 
mena to the present, where he 
also serves as chairman of the 
Japanese Institute of Electrical 
Engineering. 

“My engineering career," he 
says with obvious pride, “has 
been a very important factor in 
my way of thinking and manage- 
ment.” Toshiba, he goes on, has 
always been a manufacturing 
company in which the para- 
mount factor has been the 
quality of the product, “the 
core of every strategy and be- 
haviour of the company.” 
(Again, very much the conven- 
tional Japanese view.) 

The charm of the engineering 
discipline, .- he explains . with 


much enthusiasm, is its endless 
applicability. “ Even my Army 
experience benefited me a lot: 
at Tokyo University my graduat- 
ing paper was in power engin- 
eering but during the war Z 
had to instruct cadets in wire- 
less engineering, in other words 
I had to apply my knowledge to 
practical science.” And getting 
into early transistors, he goes 
on, “ made me have an Interest 
in computers.” 

This sense of interest in. 
Toshiba's products peppers 
Saba’s conversation. As presi- 
dent, he has. he says, “some 
Opportunity, not as much as I 
would like, to stay in touch with 
technological developments.” 
But “ the important thing is to 
have an interest in the product, 
not always in detail, but - an 
interest.” 

Or again, true to the standard 
Japanese litany, 41 in foreign 
countries, management is gener- 
ally money management, but in 
Japan it is product management 
as much, if not more, than 
money or personnel." 

The Japanese are, if is wen 
known, great students of the 
practices of other nations and 
Mr Saba is not hesitant to point 
to the year (1 95657) he spent 
in the U.S. as Toshiba’s liaison 
engineer with .General Electric 
as a seminal experience, both 
personally and for his own com- 
pany. For a start, it compelled 
him to speak English (“there I 
was in Schenectady, New York, 
working by myself, with no sec- 
retary and no family which I 
had left behind in Japan : there 
weren't exactly . many Japanese 
in Schenectady so I had to speak 
T’ngHch to survive"). Today, 
his English is dipped, precise 
and superior 

-The GE-Toshiba connection is 
longstanding : the U.S. company 
used to own part of Toshiba 
before the war and, in the mid- 
50s. Toshiba was manufacturing 
power generators and transfor- 
mers under licence from GE. 
But it was the U.S. concern’s 
training and management tech- 
niques which, he says, really 
opened his eyes. Additionally 
he saw that GE had “enormous 
research and development ” 
powers ; ” they were so far 
ahead of us,” he notes now. His 
reports back to Toshiba came 
to serve as the basis for his 
oompany’s training and en- 
gineering programmes and 
obviously marked something of 
a turning point in his own 
career by establishing him as a 
management authority. 

But 25 years later, Toshiba 
is a very different company 
operating in a very different, 
and much larger, commercial 
environment Not so long ago 
it is fair to say that it had 
acquired something of a stuffy 
image; even in Japan it seemed 
a little too content with its 
solid but not spectacularly 
profitable domestic and regional 


il do not feel 
frustration in 
my job. There is 
no time for 
frustration ; 
sometimes there 
is not enough 
tune to flunk, 
but I am a 
flexible man.? 


Asian markets and rather con- 
ventional product mix. When 
it did break new ground, in 
producing, for example, Japan’s 
first word processor, it some- 
times found itself being over- 
taken. by competitors, in this 
case Fujitsu. And, in hindsight, 
it appears to have backed the 
wrong horse in the video 
cassette recorder market by 
aligning with Sony's Beta 
system, now distinctly in second 
place to the rival VHS system 
(Toshiba now is pinning hopes 
on the next generation of 8mm 
VCRs). 

But its most recent advances 
in semi-conductor based tech- 
nology, ranging from CMOS 
chip production, office automa- 
tion, -robotics and pioneering 



medical equipment, point the 
way: (the company's current 
motto is; “in touch with to- 
morrow). So does a new 
onslaught on the major markets 
of the UJS. and Europe, hitherto 
relatively underdeveloped 
territories. 

Mr Saba acknowledges and 
welcomes the evolution but adds 
that “we need some time to 
change course ” to high tech- 
nology electronics and away 
from heavy industry and the 
conventional consumer appli- 
ance fields. But, he implies, 
even in the process of change, 
Toshiba must not forget that it 
is the product which counts 
most, for it is the key to 
profitability. 

Thus the decision taken late 
last year to establish a manu- 
facturing plant for integrated 
circuits in West Germany was 
based primarily on the fact that 
West Germany remains the big- 
gest European market for semi- 
conductors and thus potentially 
the most profitable. 

Britain, incidentally, received 
something of a consolation 
prize. Sir Hugh Cortazzi, the 
British Ambassador here, had 
been impressing the British 
case personally tD Mr Saba 
(both confess to a healthy re- 
gard for the other's abilities). 
It so happens that Sir Hugh's 
known passion is to promote 
greater Anglo-Japanese under- 
standing through educational, 
cultural and commercial ex- 
changes. So Mr Saba came up 
with the idea of establishing a 
Toshiba fellowship which would 


bring a couple of British 
engineers over for a year's work 
with the Japanese company, an 
interesting example of how, in 
the 25 years since Mr Saba spent 
a year in Schenectady, the boot 
has switched to the other foot. 

But shifting gears at Toshiba 
dearly requires an element of 
rnthlessness and even in the 
inevitably courteous confines of 
an interview this does 
occasionally manifest itself. Tbe 
Toshiba-Ampex affair is a case 
In point touching a raw nerve 
in Toshiba's corporate image. 

It is an intriguing, and un- 
Japanese tale. Toshiba and 
Ampex of the U.S. had set up, 
in the mid-1970s, a smallish 
joint venture in Yokohama 
manufacturing professional 

quality VCRs. Late last year, 
Toshiba closed it down on the 
grounds that it was losing 
money and was not in effective 
competition with Sony. 
Normally when this occurs In 
a Japanese company of Toshiba's 
size, with its tradition of life- 
time employment, staffs are re- 
assigned to other divisions. 

Except that, on this ocassfon. 


some of the Toshiba-Ampex 
staff, mostly professional 
engineers, declined to move. 
They claimed that the plant was 
profitable and that Toshiba was 
waging a vendetta against the 
house union, which in most 
Japanese companies are com- 
pliant but which, in the Yoko- 
hama plant, had some record 
of confrontation with manage- 
ment. For a while, the plant 
was actually occupied by some 
of the resisting employees who 
refused to move. 

Toshiba does not like to dis- 
cuss this affair. When Mr Saba 
was asked to comment, a 
distinctly steely tone entered his 
voice. It was, he said, always 
difficult to close down opera- 
tions but generally Japanese 
workers accepted job transfers, 
as most of those at Toshiba- 
Ampex had done. Those who 
resisted, he acidly observed, 
were “leftist and radical union 
people.” Though he did not sav 
so in as many words, they were 
not the sort of people who bad 
contributed so mightily to the 
productivity and success of 
Japanese industry: in a nutshell, 
they did not conform. 

But, delicately switching the 
subject, it emerges that there 
are distinct elements of non- 
conformity in Mr Saba himself. 
He is, for example, a Presby- 
terian, with wbom Japan does 
not exactly teem, an elder of 
his church — in charge of 
finance, he adds somewhat rue- 
fully. His father was a Pres- 
byterian minister, while his 
maternal grandfather had been 
a Church leader in the early 
years of the Melji Restoration 
200 years ago. 

Nor does he necessarily put 
in 90-bour work weeks, as many 
Japanese are supposed to. He 
arrives in his elegant and, by 
local standards, spacious office 
at about 7.30; and tries to leave, 
often succeeds, he adds, by 
6 o'clock or a little after in the 
evening. One reason is that he 
is a keen concert-goer and per- 
formances in Tokyo generally 
start no later than 7 pm. He 
reads avidly and indeed he does 
play golf (" not well ") though 
his first, and now largely 
neglected, sporting love is sail- 
ing. 

“X am a flexible man,’’ 
Sboichi Saba says. Being presi- 
dent of Toshiba is “ not per- 
fect," but then, what is? “ I do 
not feel frustration in my job. 
There is no time for frustra- 
tion; sometimes there is not 
enough time to think, but 1 am 
a flexible man.” He is certainly 
flexible enough to have a video 
display terminal next to his 
desk, but does he use it much? 
" Mmm, from time to time ... I 
did use it to refresh my memory 
on Toshiba's figures just before 
you came in ” — an admission 
that, by Japanese standards, is 
positively disarming. 


Management 

abstracts 

500 Years of Wort Study 
C. P. Versefcnren in Bedriifs- 
voering (Netherlands), Nov 
82 

Reviews a recent book by .a 
German professor (Hackstein) 
that contends that the 
originators of work study were 
not Taylor and Giibreth, but 
Europeans like Leonardo da 
Vinci, and explains why the 
Americans — not the Germans 
— got the credit. 

Stop the Compnter — I 
Want to Get Off 
H. Pan! In The British Journal 
of Administrative Manage- 
ment (UK). Oct 82 
Charges that in using com- 
puters, too many people have 
forgotten that what matters is 
not the process but the result 
Stigmatises the mindless use of 
word processors and the belief 
that because something is poss- 
ible, it should be introduced. 
Pleads for greater awareness of 
how staff are affected by the 
introduction of information, 
technology and attacks the lack 
of standardisation. 

Growth in Mature 
Industries 

R. W. II earn e in The Journal 
of Business Strategy (USA), 
VoL 3 No. 2 

Contends that businesses 
operating in mature markets 
should rebalance their port- 
folios. not by acquisition, but 
by research and innovation. 
Describes an analytical 
approach to developing an 
opportunities profile — consid- 
ering users, competitors, tech- 
nology, and profit sensitivity — 
and to creating nn innovation 
budget and a market attainment 
plan. Stresses the need for 
understanding the industry life 
cycle as a basis for identifying 
suitable market entry strategies, 
and emphasises the importance 
of creating a dynamic manage- 
ment organisation to encourage 
innovation. 

Direct Marketing 
R. Dorsett and others in 
Campaign (UK), 3 Dec 82. 
Analyses the direct market- 
ing scene in U.S. and predicts 
how it could develop in UK; 
sees a booming future for 
door-to-door delivery of 
direct marketing communi- 
cations, and expounds the 
case for telephone selling. 

These abstracts are condensed 
from the abstracting journals 
published by Anbar Manage- 
ment Publications. Licensed 
copies of the original articles 
mav be obtained at £3 each, 
including VAT and p+p (cash 
with order) from Anbar. P.O. 
Box 23, Wembley HAD 8DJ- 
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Our pen, £1-71; 



’'(bur pen, £1*92. 

Packer proudly introduce a rather smooth 
line in business gifts. 

The revolutionary Roller BalL 

We can make your mark upon it for the 
smallest of considerations. 

For ideas and applications ask Pauline Beet 
for our latest catalogue. The telephone no. is 
Newhaven (079 12) 3233, extension 150, 

^PARKER 

The Parker Pm Cok LfoU (Dept Afl. Newhaven, Ebs* Sussex BN9 0AU. 

Price quoted esdudes VAT and baaed on crier of 500 units. 



Can you afford to miss it? 




INTERNATIONAL : 

WORD & INFORMATION 
PROCESSING ■ 

EXHIBITION & CONFERENCE 




L' 


Wembley Conference Centre, London. 24-27 May 1983. 
10.00-17.30 hredaity. . 

(Closes at16.30 hrs on 27 May). 

BET* EnhirtrionLU.fi S 0 -Jlhjmp 13 nPiase.Lcnden.WpA 2EF. 

* Largest number of specialist suppliers of systems 
and services ever assembled. 

sf: Europe's foremost conference with separate sessions 
to meetall levels of individual needs. . 


For free admission to the exhibition, attach your business 
card to this advertisement and present them at the 
registration desk. No admission under 18 years 
of age. 

For details of the conference programme and late 
boo king facilities, telephone Quad rilecton 

01-242 8697 (ask for Jenny Mann). .q 
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GOOD READ 

.Britain has the biggest and best 
braille printing press in the wold 
RNIB’s Autobraille can print news- 
papers, magazines, even whole books. 

But it’s expensive. 

So will you help us to keep the 
presses running and blind people 
reading? Please send us £5, £10, £15 
or whatever you can afford. And 
send it ter. RNJCB, Room i4/au/5 — 

224 Great Portland Street, Wunf 

London WIN 6AA. 

ROYAL NATIONAL FiW 
INSTITUTE FORTHE BUND 


ITS A SHORT 
HOP IN A 
HELICOPTER 


Just charter a helicopter from our superb fleet, With ou , 24bour 
service and competitive rales, tong hauls become short hops. 

We also sell new and preirkxxslynwned helicopters. 

QrooMandt, Weybridge, Surrey KT13 0SH.1&: Weybridge [0932) 41426. 

Air Hanson 

'The shortest distance betvveenfwo points 



\bur secretary and Canon. 

We’ll change your view 
of electronic typewriters, 



AP300 

electronic typewriter 

Canon designers were briefed. 

Produce an office standard, heavy duty 
typewriter. Simplify everyday typing. 
Reduce fatigue and increase overall 
efficiency. 

They started by researching 
secretaries. 

Then they gave us the Canon AP300 
electronic. 

A new low& low keyboard promises the 
ideal typing position. Less tiring. More 
productive. 

A simplified keyboard makes the 


AP3O0 easier to understand. Without 
sacrif icing the really practical advantages 
of electronic typing. 

A dear easy-to-read display. Automatic 
centring, carrier return, justification, 
numeric punctuation, decimal tabulation 
and correction. 

Fewer parts, for greater reliability. 
Drop-in cassettes for one-handed ribbon 
loading. And format storage protection 
that does not even need batteries. 

All practical, down-to-earth features. 
Designed for office efficiency. Mot just to 
impress. 

Then there is the price. That is 
practical, too. Just £699 (ex VAT). 

Take a leaf from Canon’s book. Ask 
your secretary for an opinion. 


Ring Viv Saunders at Canon — 
01-680 9090 — for more details or a 
demonstration. 



Canon 

Tbe next step forward 

MannCactnrcrt of Cameras, Calculators, Copiers. 
Computers, Typewriters, Facsimile and Microfilm. 

Caw (UK) Jjd.jWaddon House, Staffiud Road, Croydon CK9 4DD. Tel: 01-680 9090. Telex: 831838. 
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DehM Inn Tjx. Acc ~C2J 55.9*061 7 ?0 
OeipWlK Tst IOC....TO4 KS+oS 7 2D 
Glen Fund Acc. --4450 m3 *l3 3.45 
59 G*fo Fond Inc 1943 lnM * 6 . 9 } 3 45 

Mencap Unit Trust Mn^s Ud (a He Kg) 
UMcarn Hse. 252 namforo Rd. E7. 01434 5544 

Mencap— |673 72541*061 JO 

Met ctay Fund Managers Ltd. 

30 Centura SL EC2P 2EB. 01600 4560 EM 529 


: .® !^a :§3 iiS 


VanbrngfiGilt . 

QuBter Management Co. Ltd. 

31-4$ Gresham Street EC2 01-6004177 

Gen Fd. ” 

income 

lort. Fund - 

jrant Recovery . 

•dcnOOr Fund 

toSRS&W- tt ., 

(Accum Units) 1146.1 154-1 

Reliance Unit Mgn. UsL 
Reliance H 10 , Turfirfclge Wells, TO 

British L 8 e.. ...f' “ 

Rename LMIr Tm find L 
Reliance Ut Tst (AKJI&95 74. 

Ridgefield Manx gome nt Ltd. 

20-24, Rooematav Sl. London. EC 2 Y 01 - 5886906 
Inconw UT.. 



Stewart Unit TsL 
45i Otariofte Sq, Edinburgh. 

t American Fund. 

(Accum. Units) «. 

(Withdrawal Urits)... 
Australian Fund 

SS:.. 

“EuroKaa Fund 

tJapanfund. .... . 



AA Friendly Society 

AAFnmroyByKapll 1 — 55 51 .1 *-ii 

Abbey Life Assurance Co. Ltd. tt) . 

1 3 St. PauTf Owrcfiyord. EC4P40X 01-2489111. 

esswr- 


DraL tTues. & ft *Wx«L >*Mon. & 


Sun Alliance Fund Management Ltd., 

Sun BUume Hse, Horsham. 040364141 

1? m i.ji” 




C. & A- Tract (a) (g) 

5 RtyieMh Itoad. Brentwood 

G &A. 1625 

Gartnore Fund Managers (ai (c) (g) 

2SL MarvAnr. EC3A86P 01-6231212 


Kleinwort Benson Unit — anogcrl 


(0277)227300 
66.81*061 4J0 


Dealing only- 01623 
American Trust 


11. New St.. EC2M4TP. 


Far Eastern 1 


Sti High Income . 

IsEtb-w 


U 

. . 03.7 

Basic Resouroe* Til . 43.5 
I ncm Growth Til .. 23.7 

Pret.AG.lt Til . :M& 


48 *04( 

HI *(d 

n % 

471 *s| 


m*° i] 


* 01 ] 


78 


AustraljanTrusl . 





6 75 

U A 

389 


400 

}* Pret.AG.lt Tst .CD 6 

jj| as XKwSl 

Confederation Funds MgL Ltd. (a) 

39 50, Chancery Une, WC2A1 HE 01-2420282 
Growth Fund . (106 7 112 31 J 373 

£m Craigroount Unit TsL Mgrs. Ltd. 

40, Buddenbury. London EC4N8B0- 01-2484984 


Brithb 

Br ush TsL 
Commodity 
Extra Inrun . 

Far East trust 
FWed Ira 

Gm Trust - - 

Gold Store rruNrl.123 * 
Hi 9 h income TsL. ,) 66.0 

Hong Kmg Trust .. . 

Income Frod 

In* A ge n uet 

Inc. & Grih. Exempt . 
1 m 1 .TM.ftcc) .... 


m Tn *- 


Htgh II ... 

North American 
Canadian Trust. 

Mid Mount High Inc 
Reamery 
Gilt Trust 



Energy Trust 
•ctal Sas Tit... . 
Sm Co-RecTnel 



20. FcnclurctaSL. EC3 

KJB&E-::. 

K.B. FtL In*. Tsti. ... 
K.BFd.ln.TslAcc.. . 
KBSmlrCo**Fdlnc._ 
KB.Sm.Cos.FdAcc... 
KB Hmh Vld.Fd.Lnc 
KBMwfrmAcc.. . 



K. 


* 0 » 

.01 

*0.7 

B* 

I 774 


T7.1 

528W 

♦04 

1272 

BfcJ 

151.1 


+03 

— 

50i 


1070 

fSzi 

nu 

15ff.l 



[Mrnatkml UT. ' .TRfe 1?S3 -85 S 


3J7 


LAC Unit Tract Management U&, 

The Such Exchange, London EON 1 HA 5882800 

M J fcS 




Midland Bank Grow U.T. Mngn. Ud. 
Gourtwooi 
Sheffield. 

iumSL~~r 

' St: 


Lawson Fad Managers Ltd. (a) (c) (g) 
43, Clrariotte Sq. Edinburgh 2 031-2256001 

Coranxed above Mon/Fri and 



Sue* Esfdunge 


Sat 


jtoum Unds).. . 


Tel 0742 79842 

D7 JS 


_ ..YteM ...... 

(Acrata UnKsl 
income 


Legal & General (Unit TsL, Mngrs.) Ltd. 


Accum . 

Next tub day June I (Mr 12 noon) 
Bishop sgatr Progressive Mgmt. Co. 

66 St James's Street. SW1A |NE 01-493 8111 


•Werid, deal mg day Wnbiriday 


Govett (John) Unit MngL Ltd. ' 

77 London Will. EC? 01-588 5620 

Govett American . I - 
Stockholder*" 


5 Rayleigh Rtf, Br era wood 
Equity Of*.. . 1150.1 


0277 217230 


lSm*yi - '|S?7 


(Accwn Unrtsr _ , 

SukHdrs Europe* .184 2 88 ., 

‘Prices an May 13. Next dealing May 27 
Grieveson Mgmt— Barrington Finds 
59 Gresham Sweet. EC2P2DS 0)6064433 


Crescent _Unii [Tst Mngrs. Ltd. (a Kg) 


B'gate Pm May 17 
Acc Unas May 17 . ivwc 
B'gate Ira May 10 . (5584 
Accwn May 10 M 6 ).l 

Beckman May 18 . .1)319 
Can & For May 19 Ml 
Accwn May 19 |702 


J* 7 *] 



* Mehnlif Cm . Edn6urgi*3 
. . American 165.7 
res Capital . . .37.9 

.Growth & Inc . 708 
High Obt. . .. 56.9 
imenudonai . . 113 4 
Tokyo .. .)64 3 


031-226 3492 

IS 



Leonine Administration Ltd. 
20 CopthaH Ave. EC2R 7JS. 

Leo Octribunm . ..1244 7 259.7a 
.. P916 


0X6007595 



RottnchBd Asset Managunen t 

SL Sw ton's Lam, London EC4. 01^2805000. 

:=SfSfca.' _ - 

•UmshonMd. 

RsttKcfafld Jksset Management (a) (g> Ez) 
72-8a Gatehotne Rd, Aylesbury 0246 5941 
N.C. Engy RnTu(r).I 

N.C. \ncPHz) I 

N C. ArxerKafaclEj).. I256.9 
N.C. Amer (Accl(rL~^f 7 289?, 

N.C. Smaller Croftl .ftLO . 95, 


Swiss Ufa Pen. Trt. Man. Co. Ltd.(a)(c) 
9-12 ClNPpSide, London, EC 2 V 6 AL. 01-23b3841 
Equity Dot.*. 4J4 

raced InL Acct . .. .0338.38 WSJfl 

-Prices an MayuTNem dealing A"*,. 
tPrices on May 4 Next deahng Jrn 1 


sSeeUve Fund. 
ManeyFimd. ... 

essWi- .. 

Fixed ini. Fa. Sex: 0. 
American 5er. 4—'. 
High Inc &r. 4 . _ 
Irani Inv, Sene* 4 
Pemiara. Property... 


p “*saas 


Pv ro me 
Pvmom Mxoaoed _. 
Pwuienl Security .. . 


PtaMn Fixed mx. _ 



Target TsL Mngrs- Ltd. fa) (g> 

(In*. Mngrs. J RoxtaCfiMd hw. MngL lid.) 
Term* Hie. Gate hse ltd. Aylesbury Bta (0296) 5941 


Pension* Indexed Inv (307.6 
Albany Ufa Assawance Cb. Ud. 

3. Oarftes Lanr, Ponces Bar . 0702-42SU. 

$s9& mw-? 


Rowan Unit Tract MngL (a) 


City Gate Hse. 





102 iep Accixn 


309< 


J S£ 


eau£:. 

(Aeon UataL . ... 

Oversea* Growth.. . . 

Eterr- 

(Accum Unust. 

Mnstcr Fund Managers Ltd. 

MIMttr Hse, ArttoSL. EC4R9BH 01623 1050 


Securities May .. . 

HUt Yield May 13. 

Merlirr May Is..'. 

Fixed Interest... .. .. 

High interest I 

Royal Lite Fd. Mgmt. Ltd. 

New Hall Place, Uurroool L69 3HS 051^227*422 

baaaiM- m jis 

Royal London Untt Trt Mgn Ltd 
7260 Gatehotne <U. Aylesbury. 02965941 

Capital Aram Trust- cun.6 109 JE *04 L03 
Royal TsL Can. Fd. M*s. Ltd. 

48-50, CaraMnSf, London EC4M6LO 01-296 6044 


-aid Inc. _... _ 

_lld Fund Acc. 

Technology Fund. 

Financial . 

GUt CapHal 

GiH income 

Investment Trust. ..... 

Special SAttoora ... 
American Eagle. 
u.S.SmcSTBhi 

JapanFund 




. - income 

Pacific Re to 

vSSridwSeCtotal ' 

Income ... _ 

Extra Income . 
Preference Share. 

Equity.-. 

Professional 


&££!& 17 



hdl. Kan. ft. ton.. 
ind Fad. IM Fd. Acc. 
NthAmeruapHto., 


AMEV Life 
2-G Prince of Wales IbL, 6 


0202762122 



■SBfrr.T 

nadx— 


Property Fd. 

BSS&iE 

HkghYieW P«e. FtL 
Money Pemtoa Fd- H 
PropmtyPenUdnFd. 




Lftyds Bk. Unit Tst Mngrs. Ltd. ftl . 1Pntf Tnlrt 


»sa 9 29: .-W m iSS 


General May 10 . . 
(Accum. Unas) . 
H^i Yield May 19 


Crown Urat Trust Services Ltd. 


Bridge Fund Managers ta»ici 
Reips Hse . King William Sr . EC* 01623 *951 


Crown Life Hse. Woking GU23 1XW 04862 2*933 
Trim (117 


(Accixn. Units,' 

Gilt May 17 
(Accum. Units) .... 
Smaller Co. May 13 


12661*14] 4 56- 
120U*10| 416 


Amer Gent 


Capital Inc t 
Do *cc4 
emptf 


Exemelt 

Inti Recaverv Inc I 


Do Acc t 
Oe»i-«i -Tie-, rwrd 


160.1 
72 2 
B 20 

m 

35 6 
495 


882x1 
1102 
19LB 
38 30 
494 


MTur Piicm Uav 171819 


099 

5.72 

222 

222 

3.66 

2.23 

22 ! 


Crown High lac Trust [117 8 
Crown Growth Trust. (Ill / 

Dartmgtun Unit Trust MngL Ltd. 
QarllngNiv Totnes. Devon TQ9 6 JE. 0803862271 
Total Perf Umt Tst . (28 0 31141 | 332 

Discretionary Unit Fund Managers 
36/38 New Broad SLEC2M1NU 01638 9485 
Dr* Inc May 6 ,|338 9 361 441 | 399 

Far Otwto we Oppotoimcr Fund Managxwrnt 


(Accixn Umts) . 
Ractfie May 17 


(Accum units] 
European May IB 

(Accixn Umts). 



Regbirar'i Oep*.. Go rag b y-See, WOrtlHnS, W Sk 
0909502541. Dealing 04044591 


Ltd. 


Bafanced .. . . - 
Do. (Accum.) 
Energy Int . 

Do. (Accixn.) 
Extra Income 
Do. (Actum.) . 

Income 

Do. (Accixn.) 

InLTertxnlmiv - 
Do. (Accum 
N, 




Guardian Royal Ex. Unit Mgrs. Ltd. 

Royal Exchange. EC3V JLS 0)638 2020 

Conte w e d a bore Mon-fri and 
Shu* Exchange Deal mg Page Sat 


Do (Accum) 
Small Cos. i 


Do (Accum I . 
World— ide Gwtl 


Do (Accum ) 



Coatexxcd above Man Fti aud 
Stock Eaxbarox INnftagi pagr SaL 
For ten Money Mnkel Trim 
Cnf ix ri abesr Mon-Fri and 


Stack Exchange Dmfinqs page SaL 
Murray Jo bus tone U.T. MgnL Ul 
163. Hopr Street, Glasgow, G22UH. 041-221 5521 
Mwray Amer ion. 


CaptoFunfl 0221 UU 

IixxjxW Fund — -.(B5J %7J | 

Pncn on May li Next dnliag day May 31 
Save & Prosper Group 
4. Groat Sl Helens, London ECJP 3EP 

&0^c^m^. X 735i 

International Fixdi 

W' : 

Selea International J552.7 
Um* Growth . (114 0 


n 


Taudta, Remnant Unit Trust M g L Ltd. 
72-80 Gaarhoair fftj^dnbaiL 02965941 


Barclays LHc Aasar. C*. Ltd. 


TR^ro*GteMay ^^S 

Inc MonHdy^ra 



Mueray Eirapean 
1 Smaller Cps. 


Mtmy ! 


105.) 

Next dealing Fr> 




MatrauaJ Prorident tnv. Mngrs. Ltd. 

48,GraotoxxhSL. EC3P3HH 016234200 
NPI Gth. Ua Tsl .. 193 7 99.7afl +00 3.9 

I AcCtxn. Umts).. . -U410 1501* »l3 39 

IPI O-sea* Trnst.. . B90J ^3*2.4 OJO 

(Acorn Umts) . .0408 M98l *Zfl 090 


laoomc Fladi 
High- Yield . 

I# - 
. Cos. Inc. Fd. 
Gift 4 Fed lot. Inc 
High Rrnxn. 




lift A fvL lr» Grih. 

SootsHaros 
UK Ennty 



Trades IMen Untt Trart M an ag er * - 
100. Wood Street, E.C.2 016288011 

TUUT May 1 , . J877 9341 i 9J» 


Transatlantic and Gen. Secs, (c) (y) 
91-99, New London PM. CbelmxfDfd. 0245-51651 


|19„... 


urieosoo Mm 14 . 
ptoixn Um)..,. 


■etahig Fd May 19^. 

Aann. Units) 

le Wing Id* May 19 


S Accwn. Untel. 

I & W Amer May\ 8 . 



2S2 Romford W. E7. 
RaroUybood.: .... . . 

&SSST..J?- 

GW -Edged Acoup .. 

Do. M&l ..... ... . 

International Acoan. 

DO. Initial 

Managed ACCUia.. 

Do. Iribal ..... 

Money Accwn. - 

Do. Initial . . 

Property Acoxn 

Do lmtftl„ 

America Accum - .'-. jlT P j 
Do. Initial 

Austalix Accum 

OoTUSto.. ... ... 
Financial Accuxi ... 

Do. lintiaJ 

'500' Accwn. 

Do-iMbaf 

Grretr. Pae. Acmm— 

Dp ImM.. 


01-5945544 



FT UNIT TRUST INFORMATION SERVICE 


Authorised Units — continued 


Offshore and Overseas — continued 


Equity ft Law Un Tst Mnga (a) (b) (e) 
Amcr-.r xrn Rd. High Wycombe. 0494 S3377 
Cura T*t Acc 67 6 619 *0S 1.74 

Rabut Flatning ft Co LM 
8 Cnmbv SoiMre ECSA SAN. 01-283 2400 
AmtxFd’ L25SSB 161.20 0 67 

JpExFO* LIJS37 U7.65 » 10 

Next xubicriptlon aa* April IB 1903. 
•Fleming Ami-TV an Properly U">t "rust. 

Latest issue price 1 15 5i US$10 519 
Units are 1 tinea on Fob l 5 May. Aug. No* 
•Fleming PrOOCits Unit Trusl. 

LJ 1 ill lisue onen '25 31 L2 067 
Umts »ro mued on March aa June 24 
5**wt 29 A Dec 25. 

■UnaUlnori-.mj. 

Guardian Royal Ex Unit Mgr* Ltd (a) 
Rovai Cxchagc EC3V 3L5. 01-630 2020 

IbrixRCGtFI 112 7 117 1 . 9 BS 

mVViNAmT 9.1 ft 1010 +02 240 

■plGAEPacTu 94 6 101 B -0 1 1.23 

• eir.enlllM 176 5 IH2.9 * 13 S.JO 

XblGRCSmCom 94 4 1016 *0.5 1 54 

Hexagon Services Ltd 
4 Gt st Helen*. London EC4P 3EP 


Brirwin C»P 74.1 78 0 1 30 

Dm»B Gx Inc 69.2 72.9 3.60 

CanGwtl fd 90.7 97.6 1.16 

Lawson Fund Managers Ltd (a) (c) (g) 
43 Charlotte Sq. Edlnbflh 2 . 031-225 6001 

Aust & Pac 7.9 8 4 0 69 

High Virid * 196 21 1 +06 9.80 

Do Accum f 20.3 21.8 - 0.6 9 90 

•Dealing Thur*. f Dealing Frl. 

MGM Unit Managers Ltd 
MGM House Heene Road. Worthing 

01-623 0211 

High Inc 1197 120.7 4-0 2 6.41 

< Accum Utsl 121 . a 130 S +12 6.41 

UK IL-OHti 11 3 1 121.6 +1 0 3 54 

Accum UU 113 3 . 121.0 +0 9 3 54 

MLA Unit Trent Management Ltd 
Old Qum 5tnrot 5W1 A 9JG. 01 -222 6576 
MLA Units 168.6 1 77.D 2 02 

MLA Ini 24 7 25 9 1 DO 

The Money Marhot Trust 
61 Qn victoria St EC4N asr. 01-2370952 
Call Fund — . — in 13 

7 Dar Fund — - — 10.04 

* Unauthorised — Sterling Deoovt Funo. 


Marine Midland (Cl) Ltd 
140 B'wav. NY 10015 U5A 212-440-1000 
Queen* Hse Dun Ra. St Heller. 0SS4 71460 
InRurcv St. 000.0 — — 

IniUM Pthfr. Next wb day June 16. 
Norcap Fund Manager* (Bennuda) Ltd 
Bank of Bermuda Bldg. Bermuda. 

BOO 29 5400 

Amer Tbt SM 64 12.01 — 

Perpetual UT Manager* (Jersey) Ltd 
PO Bon 459 » Heller. Jersey. 0534 74S17 
Olfihr Grin SI .077 1.146 2.00 

Rothochiid Asset Management (Cl) 

St joilan's ct. SC Peter Port. Guerrerov. 

0401 26741 

OC Intomatlenpi Reserve* Ltd 
ILH Francs BFr840.70 +0 22 9.16 

Canaaian 3 CS35.090 +a. 0 io a.oi 

O-MarV DM50 115 +0010 3.01 

puten Guilder Fis+g.aaS +0 010 4.14 

French Franc FFr150 675 +0 050 11.12 

Italian Lire L35 501 +9 0 12.12 

Japanese Yen Y6.192 01 + 0 96 5 1 7 


Singapore S 5562.69 + 0.010 7.90 

6 Sterling £14.023 + 0 004 9.42 

Swiss Franc* $wFr4S.444 + 0.003 2.87 

US. S _ .520.76 +O.OOS 7.99 

Daily dealing*. 

For other Rotmchlld onshore Fund* see 
Offshore and Overseas tertian. 
Schrader Mngt Services (Jersey) Ltd 

g °-P_°» st Heller Jersey. 0534 27561 
Schroder Money Fund* Ltd 
Slrrline £13 7015 — 

U S. Dollar 125.659ft _ 

D-hL'rL DMS0.6645 — 

Sn.fi Frans SwFrSQ.jgSg 

Tyndall -Guardian Manaoement Ltd 
PO Box 1256. Hamilton. Bormuda 

T-GAm *24.105 — 

T-G Money 320.09 


T-G E bond SIS. 95 
T-G Com S22 30 
T-G Mart CS19.24 
T-G O' was $12.09 
1 -g Parte Yi nag 


I Wall St 524.97 — 


Insurances — continued 


Offshore and Overseas — continued 


Albany Life Assurance Co Ltd 

0707 42311 


Aeiibondo Investment Fund SA 
37 rue Nett* Dame. Luxembnj. Tel. 47971 
Act-bonds In* — - 51(1 89 — 

Romford Brandt Cuernsov Mngt Ltd 
PO 6 on 71. SI Prior Pori. Guernsey. 

0401 2GS41 

Tech & Cammi — 1.10 00 — 

CAL inveatirrenni (loM) Lid 
16 5r Geeroes Si OoiFUas <om Q6Z4 25031 
CALCMAC 0.949 0 999 — 

CAL Metals 0 976 O 975 — 

Di-at-ng IM>I txrry Mo-oiv. 

CAL Investments (Bermuda) Limited 
PO Box 1052. Hamilton. Bennuda 

>009-291 5-5950 
CAL CTR Fd 0 99 1-05 — 

Drautig days every Mondav. 
Commodity Advisory Sves (loM) LM 
48 Athol St. DouoU*. loM. 0624-20845 


Coma-Ff f d- Acci 102.70 107 06 — 

Coma F FFdE Diet i 102.70 107.06 -- 

Writ dealing date June 6 
DunVMt Ltd 


3 CS,k« Lane. Potters Bar. 

P«Han Fundx 
tdPenFdAc 566 4 596.2 + 1.4 — 

F.x I PenAc 397 0 410.7 - 0.6 — 

GtMinPnAc 230 1 250.6 — 

IbtMnPenAc 23J9 246.2 +0B — 

N AmPFdAc 127 5 134.1 + 1.B — 

Proa Ptn Ac 21 3.5 224.7 — 

MP In PnAc 479.5 S04.7 +1.7 — 


Prime Rest 
Pension Fonda 

UX CQUltV 

Fixed Int 


1 - 10.2 116.1 


. Fromlinaton Oversea* Fund Mngt Ltd 
PO Box 7 1 . St Pelt* Port Gmmv-i 


Conunercial Union Croup 


Far Eut 
Managed 
Comm Prooy 
Prime Rost 
DecKKUt 



S i Helen* l Uneershatt ECS. 01-2B3 7S00 
xrai At May 1 + — 135 51 — 

An Uls Ma *20 — 31 59 — 


Capital Unit prices available ' on request. 
London Lift Linked Assn LM 
100 Tamale St. BrIKof B51 6 EA. 


Manufacturers Hanover Ceofunds 
PO box 92. 51 Peter Pori Guernsey. 

0401 23961 

inc 5105.19 105 62 + 0 13 9 18 

LA Acre 513135 1 J 1 bl +0 16 13 10 

MIT Inc 5110 04 MB 64 -0 92 6 41 

MITAccI 5130 17 1 30.03 -1.01 22 62 


Managed' 105 9 

UK Eooitv 107 6 

int EdUily 106 1 

Prooertv 97 4 

Fixed Inn 101.6 

indv Lnhd Gt 92.6 
Cash 96 R 

Hand- hi -Hand 
Cam 110 1 

Fixed ln r 134 7 

Proowty 1 36.0 

NilWnl 173 6 


111 5 
M 3.5 
11-1.7 
102.6 
107 O 
97.5 
501 -ft 


+ 0.4 
+ 0.6 
+ 0.2 
+ 0.1 
+ 02 
-0.1 


Equity 

Fixed Hit 


Proorrty 
Deposit 
Mixed 
Inna* St* 
Iniemanoni 


London Life M 


204 5 
1J7.2 
1&2 2 
T 39 i 
179.6 
111.5 
104.3 


210.6 

lft7.g 

167.0 

139.1 
103 4 
512 0 
106.3 


174.6 
141 B 

t’Sli 


+ 0.1 
- 0 6 
+ 0.1 
+ 1.1 


EauiryipT"’* “usV" ' fso.'s 


- 0.8 
+ 0.3 
+ 0.2 
- 0.6 
— 0.5 
S3 


C am> non la l Lite Insurance PLC 


. -*ud IncfPi 
PropertyiPl 
Deoosltrp. 
Mixodrti 

lno< StlxPi 
imemtl-P) 


!« Fund* Ltd 

- 1 0 
— 0.6 
+ 0.1 
+ 0 2 
- 0.8 
-0.5 
1 .0 



12ft 4 
127 2 
139.3 


Equity Acc 
Preurtv Acc 
inn Acc 

Manaqa Ac; 135 6 
PeniEqyAcc 150 4 
PensProAu 
pensintiAu 
PPUMadAfC 
Gilt. Deooslr. Indew Fund Prices available 
on rcouest- 

FrieiMbT Provident Life Office 
Pfvham End Oorirlng. (0306) ftSaOSS 
Life Funds 


1 3B 1 
111 1 
143 0 


1 56.3 - 1 2 

I S3 9 - 0 7 — 

1467 -1.5 — 

142 8 - 1.6 — 

1 58 4 - 0 9 — 

145 4 -0.1 — 

110 3 -OB — 

-8.6 - 0 6 


1-59 7 
1*17.5 
117.8 

141 7 
117.5 

lOT 2 

Municipal Lite Assurancn Lld 

99-100 Sandiinfl Rom. M aldWOiro, 

062 2679351 


160.8 
191.4 
1-57.9 
145.0 
li a 3 
103.2 


100 1 
ioo. a 
99.9 
99.0 
100.3 

IOO 3 
100 0 


95.0 
94.9 
94.9 
94 6 
94 6 


Cash Aaum 95 0 
UX Eoty Acc 95 7 
Fad ini Acc 94.9 
lnO» LVd Aqc 94.0 
MiO ACC 95.2 

Oars's Eft Ac AS 2 

Prooenv Acc 95 o 
Pension Funds 
Caen Capital 95.0 
Cart Accum 
UK Eotv Cptl 
UK Eonr Act 
Fid Int Caorl 
Fad Int Acc 
Ind* LbdCotl 94 5 
Ind. LMd Acc 94.6 
Mixed Canil 94 B 
Mixed Acc 94 9 
0 '*m* Eft Cap 95.3 
O'leasEaAcr “5 4 
Propty Cip(i 9S.0 
P rooty Acc 95.0 
Guard ran Royal Exchange 
Rovai Excrenge. ECS. 

GRE Pensions Mx nap emeu r up 
Pen* Pro lnr -127 5 1 34.0 

PeniProAcc 136 7 143.9 

Pn*i»-UGiro 94. 3 99.2 

Pnpx.’.nCTAc 94.4 99.3 

PnfisarolRl 131* 140.4 

PensOeeAec 1414. 150.9 

Henderson Administration 


100.1 
too. I 
09 9 
99.9 
Oft." 
99 6 
«q 5 
*9.6 
99.8 
ftft.9 
100.4 
inn S 
100.0 
100 1 


+ 0.4 
+ 04 


- 0.1 — 


+ 0.4 
+ 04 
+ t.4 
+ 1 5 


01-281 7107 


Managed Fd 94 0 100.0 — 

Premium Life Assurance Co LM 
EuKtifeter Mount. Hayward* Heath. ' 
NatResces ,„.o ,, 70 

Uk’KJTi, Vli'o 156.0 . ~ 

Inti Equity 120-0 127.0 — 

Prudential Pensions LM 

Noloor" 1 ^ ECI ZNH. 01 -405 9222 
Rataronent Plan 

Manaerd Fd I so o 141,7 — 

CxWi Fund 109-d 114.0 .. — 

Save ft Prosper Croup 

4 Gt 5t Helen*. London EC 3 P SEP. 

gmftnFd ,77.3 187.7 

WWS ’IS 7 s 't U tli - 

Skandia Life Ascurance Co Ltd . 

M?SlSlSi r Mt «-,to«ff'*"'P 10 n. 0703-33441 1 

ilS3 

177.5 
1,0.7 

142.4 
,33.0 

135.4 

102.3 
191.9 

210.3 
•169.2 
169 B 

.163.1 


Managed 
Equity 
inter nan 

Nth Amer 
Gill Pigs 
Prtxrorty 
Depqs-I 
Pon* Mangd 

Pen* Equity 
Pen* Intnl 
PensGtPli 
Pen* Propry 
Pen* Deo 


'+0.9 
157.0 
1 b8 6 
105 2 

155.3 

526.4 
120 6 
173 2 
102.3 

199.8 
160 7 

151 .8 

154.9 


J- 0.3 

+ 1,0 


+ 0.1 
-0 z 
+ 0 .) 


+ 0 - 1 " 
+ 1-4 
+ 0-7 
— 0 4 
+ D.1 


For prices of Capital Units and Guaranteed 
— Ba*j« Pates olease pnono 0703 334411 


Adonation,acovenant a legacy to 

THE ARMY BENEVOLENT FUND 

will help soldiers, ex-soldiers and their families in distress 

DEPT. FT. DUKE OF YORKS HQ, LONDON SW3 


High Inc 

GHt Edged 
C#P Cro*»1H 
Technology 
Nat Pes'ee* 
Spec Sit* 

N America 
Far East 
Property 
Managed 
Depovt 


131-1 

9S6 

1M.5 


124 8 
106.3 
2179 

759.5 

513.6 
179.0 
114.8 


130 
100.7 
1 43.7 
1T2 6 
131.4 

iloi 

229.3 

167.9 
tl9.6 
iaa s 

120.9 


01-588 3622 

+ 0.6 — 


+ 2 5 
+ 2.1 
+ 0-4 
+ 2 0 
+ 2.2 
+ 08 


Targot Lrfo Adaurance Co LM 
Targrt House. Gareheuye Road. Avffctbury 
.. Avlnbury (0296) 5941 

U.5. Dollar — 

Sum Franc — 

? mi(*chc Mark — 
en — — ... l.d 

TUB Life Ltd 

PO 00*3 Keen* House. Andover. Hant* 
aPIO IPG. 


5.0 
0 0 


+ 1.6 — 


Manage fd 
property Fd 
F-xefl int FU 
Money Fund 
Equity Fund 


90.9 


+ 0.2 

95 7 

1M.8 


96.6 



9S.6 

101 0 


102 2 

tOJ.7 



LONDON TRADED OPTIONS 


CALLS 


PUTS 


Option 


July I Oct. i Jon, 


Brit. Petroleum 


iTj July Oct. j 


300 

96 

104 

— 

2 

3 

330 

66 

74 

-ra 

4 

8 

360 

46 

56 

64 

11 

16 

390 

32 

40 

48 

22 

30 

420 

17 

26 

— 

42 

46 


84 

SB 


460 

122 

13 a 

— 

3 

7 

— 

500 

92 

100 

107 

6 : 

18 

23 

550 

52 

67 

82 

18 , 

32 

40 

600 

86 

40 

53 

44 

BO 

60 


Courtaulda 

70 

SO 

BO 

100 


* 102 ; 


35 

Sfi 

17 

10 


38 

26 

20 

13 


— 1 1 * 2 , — 

30 1 2 I 3 

22 2 3ii 5 

15 5 7 | 9 


Commercial Union 
120 

1*163. 

49 

52 


11 * 

1«2 

_ 

130 

38 

42 

— 

2 

3 

— 

140 

30 

35 

38 

2 J* 

5 

7 

160 

13 

21 

23 

a 

10 

13 

180 

6 

18 

15 

20 

23 

26 


G.E.C. 1*222) 

180 

200 

280 

240 

260 

51 

35 

22 

12 

6 

58 

42 

30 

20 

52 

40 

27 

2 

D 

14 

24 

48 

6 

10 

30 

28 

14 

26 

33 

Grand Met. '*340j 
280 

69 



3 


_ 

300 

SO 

56 

63 

S 

8 

11 

330 

3b 

42 

48 

13 

17 

18 

360 

19 

30 

35 

27 

30 

34 

390 

a 

16 

— 

52 

54 

— 

I.C.I. i*472i 

330 

152 


_ 

3 

__ 

_ 

360 

122 

128 

— 

3 

4 

— 

390 

02 

98 

— 

5 

7 

_ - 

420 

66 

74 

84 

B 

14 

IB 

460 

40 

52 

62 

20 

26 - 

30 

500 

16 

32 

42 

40 

46 

50 


Land Securities (' 
260 
2 BO 
300 
330 


318) 

63 

43 

27 

IS 


66 

48 

35 

20 


- 2 
3 

42 6 

26 22 


6 

11 

26 


IS 

31 


Marks ft Spencer 
160 
200 
220 
240 


(■203) 

32 

18 

9 

3 


37 

29 

16 


4 7 

36 9 13 

23 21 27 

- 38 - 


16 

26 


Shell Transport 
000 
420 
460 
500 
550 


504i 

124 

94 

56 

a 8 

it 


130 

ioo 

66 

42 

20 


— Ha 
- 2 
76 6 

62 18 
- 56 


2 

5 

12 

26 

62 


14 

30 


CALLS 


PUTS 


Option 


Barclays Bank >'463i 

360 1115 
390 | 85 
420 I 63 
460 ( 38 
500 I 15 


Aug. I Nov. |Feb- 1 Aug.) Nov. | Feb. 


75 

62 

27 


B7 

35 


2 

3 

8 13 

20 28 
45 65 


45 

70 


CALLS 


PUTS 


Option 


j Aug. 1 Nov. | Feb. | Aug. I Nov. t Feb. 
(•114i * ■ r 


110 

1 13 I 

16 

19 

• 4 

7 

9 

120 

1 6 ** 

9 

12 

9 

12 

14 

130 

1 3*1 

5 

— 

ia 

20 



810 

90 

97 



3 

4 

_ 

230 

70 

88 

— 

4 

7 



250 

58 

67 

_ 

12 

16 



S70 

42 

60 

' 

17 

2 a 

. 

2 BO 

— 

— 

68 

— . 


30 

290 

30 

— 


30 




300 

— 

37 

47 


40 

43 

320 

20 



48 



330 


87 

— 


60 

— 


Lonrho 1*92) 
60 
90 
100 


14 

7 

a 


IS —13 
8ia U 1 6 
51* 7 I 12 


31*1 - 
S I 91* 
14 | 17 


P.ftO. 1*312) 


100 

113 





i 



110 

103 

— 



2 



__ 

120 

93 

96 



8 

1 


130 

83 

06 



2 

8 



140 

73 

76 



a 

3 



160 

54 

57 

_ 

3 

6 

• 

ieo 

48 

45 

4fl 

8 • 

12 

16 

200 

29 

33 

37 

17 

28 

66 


Ftacal 1*497) 


420 

93 

114 

- * 4 

460 

67 

82 

95 1 12 

500 

45 

50 

70 1 30 

350 

28 


- 1 65 

600 

8 

— 

- hio 


10 , 

2S | 33 
40 52 


R.T.Z. i‘687) 
390 
420 
460 
000 
550 
600 


194 

104 

120 

84 

47 


- I 2 I — 


137 — ' 

95 105 

65 74 


3 

5 

12 

32 


9 

22 

42 


SB 

52 


Vul Reef* <*S26i 
90 
100 
HO 
180 
130 
140 


38i* j 40 lg 


29 

23 

16lg 

His 

7 


33 
2 B 
ti ia 

17 

18 


27; 

21 'el 


1 

2 

4lg 

8 

12 


8 k 

S 

8 

ii ia 
16 


14 

19 


CALLS 


PUTS 


Option | June Sept. Dec. jjune J Sept Dec. 


Beecham i*393 
360 
390 
420 


55 

35 

18 


65 

48 

28 


1 75 I 9 I 14 
56 I 17 1 23 
l 38 I 35 I 40 


Quest Keen <>1591 
135 
155 
175 


29 

14 

5 


54 

37 

a 1 

21 

26 


10 

14 

18 1 


8 

IS 

85 


Total Contracts 4,814 Call*4,303 Puts Bll 
* Underlying security price. 


INSURANCE 


A Financial Tines; 
survey to be . 
published on 
Jniy18* 1983 


For further details and. 
advortisement rotes pjmue. 

contact: i . 


Nigd Pullman 
Tel : 41-248 8000 ext. 40 63 


1 r 
Cy 


>1 


/ 


Th«Adwti*ing Standards Authorityl 
H an advertisement is muof^ve rf ra hare to put it right; 

• ASAUd,Bra^House,lbrm^tDn Race,Ii)ndonV^lH7htf'l - 


International 
Capitai; : 
Markets r 
Review. 


Every . Monday the 
Financial Unties pub- 
lishes a. review of the 
previous week’s activity 
in the international 

bond markets. 


This synopsis of the 
Euromarkets together 

with a comprehensive 

tabular list of current 
international bond is- 
sues offers tiie reader a 
detailed and thorough 
weekly study tit <me of 
the most important fi- 
nancial mechanisms in 
the worid today. 


In addition the Financial 
Times publishes a monthly 
summary- of -.Quotations 
and Yields from., flie Asso- 
ciation .of International 
Bond Dealers.’ 
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INTERNATIONAL CAPITAL MARKETS 



35 . F.P. -30/5 
£l.R.0.B0Nllpd — 
AftSJH Nil | — 
42 ■ F J. • — 
85 .fa: — 

125 fa : - 

14 FJ>. ,19/5 
166 F.P. — 

145 > Nil S3/5 

146 I Mil r — 
100 ! Nil - 
890 F.P. 6/5 

45 : Nil - 
1.23' Nil 15/5 
150 Nil — 
- i F.P. 6/3 
178 1 Nil i — 
390 F.P. i — 
140 l F.P. I - 


I ' 49 

> 7 la pm, 
I 83pm 
i I 58 ; 
I ; 124 

> i 150 

> ' 131® 

> ; 212 

1 21pm 
I . 11pm' 

i 1 i3> m 

! 2pm' 
' 20pm, 

I rcispm 
34 | 

sr 
; 280 ' 


37 Anvl! Pet. 20p 

Spm iMtiantio Rea. 

73pm CRA 

37 -Combined Tocti. lOp- 

121 'Du biller 5p 

144 EI5 

131® Edmond Hlda. lOp. * 

191 Electro Protective 30.05 — ; 

8pm CKN 

7pm Hawley Grp- 

34pm Medina 5p'. 

345 Mill® A Allen 

SpmMyeon Group 10p_ 

14pm Norton <W.E.i ip - 

10pm Rlghtwiae lOp 

151® .’Sheffield Brick. - 

6pm Splrax-Saroo 

430 -Standard Chartered Bark£i 
246 Warehouse Gp. 


40 , 

5pm —I 
SOpm'+B 
37 i-2 

221 | ...... 

148 | _... 

14 i + lt 

208 | 

llpmlf 1 
11pm, +1 
56pm!— 4 

350 1+8 

2pm 

80pmj+2 

10pm! 

33 i—1 

*Jr;! 

280 l 


129« NL 81 87-91 


Renunciation date usual!* last day for dealing fraa of stamp duty, b Figures 
baaad on prospectus estimates, d Dividend rate paid or payable on pan of 
capital: cover baaed on dividend on full capital, a Assumed dividend and 
yield, u Forecast dividend: cover based an previous year's earnings. F Dividend 
and yield based on pros pectus or other official estimates for 1983-84. Q Gross. 
4 Cover allows for conversion of shares not now ranking for dividend or ranking 
only for restricted dividends. 4 figures or report awaited, f Placing price, 
p Pence unless otherwise Indicated- f Issued by render. | Offered to holders 
of ordinary shares as a ** rights." ** Issued 6y Way of capitalisation. $5 Re- 
Introduced. If Issued In connection with reorganisation merger or take-over. 
II Introduction. G Issued to former preference holders. ■ Allotment letters 
for fully-paid). • Provisional or partly-paid allotment-letters. - * With warrants. 
* Effective Issue Orica after scrip, t Formerly dealt In under special rule. 


C F.120 — s — . 30 i 7 6. — • — ciMs 

C FO22.30 2 , 5 . — ■ — — . ' 

C F.12S 10 l 2.50 A' 5 3.20 ' - - " 

C F.127JB0 15 . 0.50 - . _ 5*3 1 

C F.130. — — 430 : 1.40 270 2 " 

C F.138) — 100 - 0.80 I 100 IX - 

P F.120 - . — ■ 6 1 0.30 - _ Z 

P F425 — - — 356 • 1.60 — — - “ 

P F. 127.50. 220 ; 0.60 : 100 8.20 W 6 . 4.60 " 

P F.130 114 SJO 4 , 4.60 1 € ‘ SJBO : Z 

P F.1B5 1 7.506 -1 S '33 * S 

TOTAL VOLUME IN CONTRACTS 23,881 

A = Asked 8= Bid C=CaJ1 * PsPut 


New Issue 



These Notes having been sold, this announcement appears as a matter of record only. 


Can. $75,000,000 

CanadianPocificSecuritiesUmrted 

(Incorporated under the lam (f Canada) 

11%% Guaranteed Notes due 1990 

Irmoeabfy and imamdi&maU) guaranteed as to payment of printed and intemt by 


* 

CanadhnFbdfkEtrterpr^ imted 

(Incorporated under the laws if Canada) ^ 


Orion Royal Bank Limited 


May 1983 


Amro International Limited 
Commerzbank Aktiengesellschaft 
Rredietbank N.V. 

Swiss Bank Corporation International 
Limited 


Banque B r u xe lles Lambert SJL. 
"Credit Suisse First Boston Limited 
Soci&tc Genirale de Banque SJL 
Union Bank of Switzerland (Securities) 


Alge m coc Bank Nederland N.V. 

Banca del Gorardo 
Bonk of Credit & Commerce 
International 

Bank Gutzwillcr, Kura, Bungencr 
(Overseas) Limited 
Bank Heusser & Cie AG 
Bank Leu International Limited 
Bank Mees & Hope NV 
Banque du Rhone et de la Tamise SA 
Banque Ippa 

Banque Gdnerale du Luxembourg SA 
Banque Nationale de Paris 
Banque Paribas 

Banque Populaire Suisse Luxembourg 

Banque Worms 

H. Albert de Bary & Co. N.V. 

Baverische Hypocheken-und Wechsel- 
Bank Akiiehgesellschalx 
Baverische Vereinsbank 
Aktiengesellschaft 
Bums Fxy Limited 

Chase Manhattan Capital Markets Croup 
Ctuse Manhattan Limited 
CIBC Limited 

Continental Illinois Capital Markets. Croup 
Councv Bank Limited 


Wood Gandy Limited 

Creditanstalt-Bankverein 
Credit Commercial de France 
Credit General 5. A. de Banque 
Credit Industrie! d' Alsace et de 
Lorraine 
Credit Lyonnais 

Deutsche Bank AktiengeseHschaix 
Finarttiere Devraav 5 A. 

DC BANK Deutsche Genossenschaftsbank 
Dominion Securities Ames Limited 
Dfesdner Bank Akuengesellschaft 
Effeeienbank-Warburg Aktiengesellschaft 
Enskilda Securities 
SLmdinavisls Enslilda Limited 
Gefina International Limited 
Cirozentrale und Bank der 
dsterreichischen Sparkassen 
Aktiengesellschaft 
Goldman Sachs International Coip. 
Hambros Bank Limited 
The Hongkong Bank Group 
Klein won, Benson Limited 
Kidder, Peabody International Limited 
F. van Lanschoc Bankiers N.V. 

Levesque. Beaubien Inc 
McLeod Young Weir International 
Limited 


Limited 


Merrill Lynch International Sc Co. 
Midland Doherty Limited 
Morgan Guaranty Limited 
Morgan Stanley International 
Nederlandse C rediet bank nv 
Nesbitt, Thomson Limited 
Norddeutsche Landes bank Girozencrale 
Osieneichische Landerbank AG 
Orion Royal Pacific Limited 
Peterbroeck. Van Campenhout & Cie 
Pierson, Heldring & Pierson N.V. 

Pitfield Mackay Ross Limited 
PK Christiania Bank (UK) Ltd. 
Richardson Greenshields of Canada 
(U.K.) Limired 
The Royal Bank of Canada 
(Belgium) S.A. 

Salomon Brothers International 
7. Henry Schroder Wagg & Co. Limited 
Sooete Gene rale 

Societe Sequanaise de Banque 
Svenska Handelsbanken Group 
Vereins-und Westbank • 

S.G. Warburg &. Co, Ltd. 

Wesideutsche Landes bank Girozentrale 


Danish 
agency in 
market 
for $ 80 m 

By Mary Ann Sleghart 

THE MORTGAGE and Fkuut 

dal Admmistratioa Agency of Den- 
mark is raising S80m through a sev- 
en-year floating rate note in the Eo- 
rodollar market Led by Nomura 
Securities, the note is guaranteed 
by the Kingdom of Denmark and 
pays K point over the 
London interbank offered rate. It 
win be pl ace d mainly in the Far 
East . 

Despite an initially week New 
York market the Eurodollar 
secondary market firmed up on the 
day. Activity was fairly low, but 
prices picked up by about point 
Great Western Finance's $50m 
convertible was given a coupon of 
7% per cent and a conversion prem- 
ium of 15.7 per cent by Credit 
Suisse First Boston, as 
Anas, the Italian state highway 
agency, is raising DM 100m 
through a five-year, 8% per cent 
band at par. Bayerische Vereins- 
bank is leading the deal, which 
traded at a one-point discount, -with- 
in its selling concession. 

The D-Mark secondary market 
was firm, but prices closed un- 
changed. Today should see the 
l a unch of a DM 100m issue from Air 
Canad a. A coupon of around 746 per 
cent is expected. 

Exim Bank of Japan is raising 
SwFr 100m through an eight-year 
; bond with an indicated yield of 5ft 
per cent led by UBS. The final 
terms wil be set on Wednesday. 

The Swiss franc market was 
quiet again, with prices unchanged. 

The Korea Development Bank 
launched a YlObn, seven-year Sam- 
urai bond yesterday, with an 8.6 per 
cent coupon at 89K, giving a yield to 
maturity of 8.85 per cent Nomura 
Securities is leading the deaL 
Finland National Steel is raising 
Y5bn through a 10-year private 
placement in Japan. It carries an 
8Ji per cent coupon at par and is led 
by Mitsubishi Trust 


Turnover at 
Euro-clear 
doubles in year 

By Our Euromarkets Staff 

THE TURNOVER of securities set- 
tled through Giro-dear, the clear- 
ing system for international securi- 
ties, more than doubled to $509hn in 
the year to November 30 1982. 

The nominal value of securities 
held by Euro-dear for its partici- 
pants readied $92bn by the year- 
end and passed SlOObn in February 
of this year. 

, Profit before taxation fell from 
$2 .5m to $2^m, but S4.76m was tak- 
en out of operating profits in the 
form of rebates to participants, 
compared with only $500,000 in 
198L AH clearance and delivery 
fees paid by participants during the 
year have been reimbursed. 

Euro-clear is jointly owned by 120 
banks, brokers and investment 
houses active in the international 
capital markets. They have re- 
ceived a dividend of $30 per share 
($20 in 1981). . 


FT INTERNATIONAL BOND SERVICE 
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All of these securities haring been sold, this announcement appears me a matter of record only. 


$ 400 , 000,000 

International Bank for Reconstruction 

and Development 

$200,000,000 

10% Five Year Notes of 1983, due May 15, 1988 

$200,000,000 

10%% Ten Year Notes of 1983, due May 15, 1993 

• f - 

Goldman, Sacks & Co. 

Merrill Lynch White Weld Capital Markets Group 

Merrill Lpnch, Pierce, Fenner A Smith Incorporated . ' • 

Salomon Brothers Inc 

Morgan Stanley & Co. 


The First Boston Corporation 


May, 1983 
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WALL STREET 

Shadow of 
money data 
looms anew 


ANOTHER nervous trading session de- 
veloped on Wall Street yesterday with 
ton) over in both bonds and equities at 
.low levels as investors awaited the next 
indication of the outlook for interest 
rates, writes Terry Byland in New York. 

The stock market ran into a sudden 
bout of selling late in the day which 
drove prices down to their lowest levels 
of the session, leaving the Dow Jones av- 
erage well below the 1,200 leveL 

Share prices had been weak at the 
beginning of the day but had attempted 
to rally at mid-session when selling died 
away for a time. 

At the close, the Dow Jones industrial 
average was 12.19 points down at 1191.37 
on 83.1m shares. 

Earlier in the day IBM, 5% down at 
$111%, had been as low as $110%, and 
similar patterns were traced by General 
Electric, $1% down at $104%; Texas In- 
struments $1% off at $148%; General Mo- 
tors. $% lower at $67; and Chrysler, $% 
lower at $26%. 

But Ford stood out among the major 
stocks with a gain of $% to $49% on news 
of a major contract from the Hertz car 
rental group. 
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Of the day's major corporate reports, 
shares in International Harvester, the 
troubled farm equipment group, slipped 
$% to $10% despite a reduced loss in the 
second quarter, while Alexander and 
Alexander - the insurance group still 
smarting from its acquisition of Alexan- 
der Howden, the UK insurance broking 
group - shed $% to $21% after the annual 
meeting was told of cuts in staff and sal- 
aries. 

Shares in firestone Tire held un- 
changed at $22% despite higher profits 
in the second quarter, and Kroger was 
also unchanged at $40% 

A strong feature was Time, the pub- 
lishing group, which jumped $4% to $70 
on its decision to spin off its forest prod- 
ucts division to shareholders. 

Falls among the oil stocks were lim- 
ited to $% or so. Exxon at $33% shed $% 
and Standard Oil' of California at $37% 
was $% off. 

Rail stocks held firm against the mar- 
ket trend. Union Pacific edged up by $% 
to $55% and CSX at $68 lost only $% of 
their recent gains. 

The retail sector, which is considered 
vulnerable to any ti ghtening of policies 
by the Fed should money supply contin- 
ue to move higher, came in for some sell- 
ing pressure. 

Toys RUs, the largest speciality store 
group, lost $% to $56% while Woolworth 
was $% at $31% and Sears, boosted re- 
cently by its plans to expand further into 
financial services, gave up $1% to $338%. 

In the credit markets, the disclosure 
of revised GNP figures for the first quar- 
ter served only to fuel the debate on 
whether the strength of the economic re- 
covery is endangering the downward 
trend in interest rates. 
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Federal funds, the cost of short-term 
funds to the banks, remained firm at 8% 
per cent yesterday, but there were those 
in the market who held that a cut in the 
federal discount rate as a sweetener to 
the W illiams burg s ummi t is still On the 
cards. 

Fixed interest markets remained dull 
and paid little heed to a S1.5bn customer 
repurchase arrangement by the Fed. 

Longer dated federal bonds were gen- 
erally firmer, headed by the benchmark 
king bond at 97% but dealers said there 
was no retail interest. Yields on Treasu- 
ry bills added a few basis points, putting 
the three-month at 8.13 and the six- 
month at 8 23 

In a dull municipal sector, there was 
continued nervousness ahead of the out- 
come of the Washington Public Power 
Supply problem where a major default 
remains a possibility. 

The corporate bond sector had a quiet 
session with no significant pricings to 
attract attention. 

Weakness in Toronto, which set in 
from the outset, affected nearly all sec- 
tors but was most pronounced among 
the golds. Decline overall maintained a 
fairly narrow lead over advances, how- 
ever. Industrials were the Montreal 
strong point, while banks and papers un- 
derwent modest markdowns. 

LONDON 

Full steam 
ahead for 
speculators 

AGGRESSIVE speculative buying of P 
& O in London again highlighted equity 
markets yesterday. Trading in the ship- 
ping line accounted for some 2.8 of an 8.6 
rise in the Financial Times industrial or- 
dinary index to 698.4. 

P & O deferred. advanced to 217p be- 
fore closing a net 24p higher for a three- 
day surge of 62p to 214p. Trafalgar 
House, owner of Cunard and a new 
stakeholder in the rival group, eased 3p 
to 169p after touching 163p. 

Bid speculation spilled over to other 
shipping issues - notably Ocean Trans- 
port, 12p higher at 109p, and Hunting 
Gibson, 5p at 99p. . . 

Cheerful trading statements from 
leading companies such as Shell and 
“Land Securities aided general senti- 
ment, as did opinion polls showing a 
maintained Government lead over other 
political parties. 

Interest in leading shares otherwise 
remained very selective. Tate and Lyie 
was favoured ahead of the interim fig- 
ures, while revived bid speculation took 
Dunlop up 7p to 63p. Courtaulds edged 
higher awaiting today's preliminary fig- 
ures. 

Potential takeover candidates claimed 
most of the attention among secondary 
issues but interest overall remained at a 
fairly low leveL 

Goverment stocks once again re- 
mained out of the picture. Medium and 
long-dated issues traded on a quietly 
firm note to close with gains of % to %. 
Against the trend, index-linked stocks 
continued out of favour and recorded 
fresh losses extending to %. 

Shell’s first-quarter profits exceeded 
market estimates and the close was a 
net 14p up at 504p. Ultramar was in de- 
mand and, with stock in short supply, 
rose 17p to 555p. British Petroleum con- 
tinued to edge forward and firmed 4p to 
386p. Elsewhere, KCA International 
shed 5p to 47p on end-account profit-tak- 
ing. 

Elsewhere, London and Liverpool 
Trust dropped to 140p on renewed wor- 
ries concerning its Telejector video sub- 
sidiary before rallying strongly to finish 
6p better on balance at 17Qp. 

Polly Peck lost lp to 16p on disap- 
pointment with the interim results. 
BICC fell 7p to 233p after 228p while Ra- 
cal gained 16p to 497p. 

Shore information service. Pages 42-43 

AUSTRALIA 

Quiet prelude 

THIN and nervous Sydney trading pre- 
ceded the federal economic statement 
which came after the dose, with indus- 
trials worst affected, while golds were 
strong in the face of a lower bullion 
price and other resources had a mixed 
showing, 

EZ Industries rose 20 cents to AS6.10, 
BHP 8 cents to A58.44 and Pancontinen- 
tal 5 cents to AS1.45 but Vamgas shed 10 
cents to AS8.30. 

Of the banks ANZ at AS4J26 and Na- 
tional Australian at AS2.88 each lost 4 
cents. 

SOUTH AFRICA 


Golds off lows 


AN AFTERNOON upturn for Johannes-, 
burg golds trimmed earlier losses in 
most cases to a rand or less. 

Mining houses and financials were 
generally better. Anglovaal added RL50 
to R75.50 and Anglo-American five cents 
to R26.BQ but JCI (“Johnnies 1 ’) shed R1 to 
R167. 

In firm industrials Rennies came back 
50 cents to R1Q.75, halting a strong run 
earlier this week. 


FAR EAST 

Second-line 
again at 
Tokyo fore 

BLUE CHIPS resumed their downward 
path of the past week in Tokyo yester- 
day after a one-day respite, but gains 
among shares of smaller companies 
were widespread, if muted in extent. 

This was reflected in divergent move- 
ments by the two main market indica- 
tors: the Nikkei-Dow Jones market aver- 
age, charting the course of the leaders, 
relinquished 14.42 of Wednesday’s 26.62 
upturn to end at 8,584.42 while the 
broader stock exchange index firmed 
028 to 632.03. 

Although volume improved from 310m 
to 330m shares, dealers said sentiment 
was being restrained by uncertainty 
over U.S. interest rate trends and the as- 
sociated impact on the yen-do liar rate. 

Foreign buying assisted an initial 11- 
point advance in the Nikkei-Dow, but 
this was quick to collapse. One broker 
described investors’ focus as “blurry,"’ 
and two-way trading pervaded much of 
the market 

Office automation and related issues 
benefited from expectations of increased 
sales as companies moved into compu- 
ter-aided design and manufacturing 
(Cad-Cam) systems. Nippon Univac ad- 
vanced an active Y1D2 to Y1.Q20, Kokuyo 
Y63 to Yl.OOfl and Brother Y22 to Y737. 

News that machinery orders in March 
had recorded the first year-on-year in- 
crease for 14 months took Tsugami Y65 
higher to Y455, Washino Y16 to Y276 and 
Toshiba Machine Y6 to Y490, and elec- 
tronic component issues also firmed. 

But of the leaders Fuji Photo slipped 
Y30 to Y1.840, Sony Y10 to Y3.650, Canon 
the same amount to Y1.350 and Hitachi 
Y9 to Y776. 

Government bond prices recovered 
some morning losses but yields added 
about four basis points at the long end. 

Sporadic overseas selling, prompted 
by the enduring weakness in the Hong 
Kong dollar, overcame the positive ef- 
fects of bargain-hunting to take the 
Hang Seng index 524 lower at 92822 in 
quiet dealings. 


Falls of 10 cents were recorded in 
Hongkong Electric at HKS5.35 and Jar- 
dine Matheson at HKS13.10 while 
Cheung Kong at HKS8.10 and Hongkong 
Bank at HKS7.85 were each five cents 
cheaper. But Swire Pacific A managed a 
10 cent improvement to HKS12.50 and 
Hongkong Land held steady at HK53.90. 

Modest profit taking had a similar ef- 
fect in Singapore, pulling the Straits 
Times industrial index 12.48 lower to 
935.40 and providing 25 cent losses for 
Fraser and Neave at S$820, Malayan 
Cement at S$7.90 and National Iron at 
SS6.90. 

Activity was most prominent among 
the speculative issues, where Faber 
Merlin in hotels slipped 6 cents to SS2.37 
but property issue Bandar Raya added 2 
cents to SS2.53. 

Public Bank, a sharp gainer in recent 
days, fell 25 cents to SS9.40 after it told 
the Kuala Lumpur exchange it knew of 
no reason for the rise. 
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EUROPE 


Results are 
reason for 
resilience 


A WAVERING Wall Street left the Euro- 
pean bourses for the most part reliant 
yesterday on the stimuli of trading state- 
ments and forecasts from prominent in- 
dividual companies. These in general 
were modestly optimistic, but not al- 
ways sufficient to lift the market as a 
whole. ‘ ' ■ 


For Frankfurt, a tapering off of Wed- 
nesday's rally left the Commerzbank in- 
dex just 1.1 higher at 937.8 put provided 
DM 1.50 gains for BMW at DM 333 and 
Daimler-Benz at DM 544.50 after the car 
makers predicted favourable 1983 re- 
sults. 

The same selectivity was apparent in 
the engineering sector, where Unde 
jumped DM 5 to DM 402 after reporting 
a boost in order inflow, while KHD 
slipped DM 4.80 to DM 26220. 

Domestic bond prices fell amid inter- 
est rate uncertainty, and the Bundes- 
bank bought DM 58.8ra in public paper, 
up from Wednesday's DM 18.1m worth. 

Disappointment in Amsterdam with 
first-quarter results from Philips pulled 
its stock FI 3.10 lower to FI 44.80, while 
Royal Dutch, which improved earnings 
for the period, moved up 80 cents to FI 
119.50. 

A slight Stockholm reverse followed 
Wednesday's closure in order to help 
clear a backlog of dealings. But Boliden, 
the minerals group which reported an 
impressive profits resurgence, gained 
SKr 10 to SKr 433. Vehicles were well 
supported, with SKr 4 rises for Volvo B 
at SKr 520 and Saab-Scania at SKr 339. 

A Milan rally after a succession of 
dull sessions was led by Fiat, up L96 to 
12,850 ahead of a board meeting today 
at which a positive 1982 results picture 
is expected. The financial sector did 
well, too. Toro Assicurazioni picked up 
LI ,400 to L12.400 and Banca Corameri- 
cale L700 to 129200. The bank’s index 
for the market added 2.47 to 192.76. 

Industrials were favoured in a mixed 
Zurich, where Sandoz strengthened 
SwFr 75 to SwFr 5,025 and Brown Bove- 
ri - ahead of its annual press conference 
- firmed SwFr 15 to SwFr 1215 after in- 
itial weakness. Bonds held quietly 
steady. 

The commanding heights reached by 
the dollar against the franc distressed 
Paris, although gains of FFr 13 were to 
be found in Valeo at FFr 302 and FFr 24 
for Crr-Alcatel at FFr 1,114. Matra 
dipped FFr 30 to FFr 1280. 

Meanwhile, the Bank of France sold 
FFr 3.1 bn in floating-rate two-month 
Treasury bills at tender, the bulk of 
which were allocated fractionally below 
the average call money rate. The sale 
was four times oversubscribed. 

Worries in Brussels over the future of 
steelmaker Cockerill-Sambre took its 
stock BFt 2 lower to BFIr 106 and de- 
pressed sentiment generally, according 
to dealers. But Arbed added BFr 22 to 
BFr 1.084. 



FINANCIAL TIMES CONFERENCES 

The Outlook for 
Motor Components 

Geneva, 1 & 2 June 1983 

The Financial Times is pleased to announce that Mr Roger B Smith, Chairman 
of the Board of General Motors Corporation will deliver the keynote address 
on June 2 at this major conference timed to coincide with S1TEV 83, the tenth 
international exhibition for the suppliers of the vehicle industry. 

Additional speakers during the two days will include: 


Mr John E Hardiman 

Vice President, Parts Operations 
Ford of Europe Inc 

Mr F Perrin-Pelletier 

Conseiller aupres du Directoire 
Peugeot SA 

Dr Hermann Eisele 

Member of the Board of Management 
Robert Bosch GmbH 

Mr Kenneth Gardener 

Finance Director 
Dunlop Holdings Ltd 


Mr Kuo- An Hsu 

Director General, Industrial Development 
Bureau, Ministry of Economic Affairs, 
Taiwan 

Mr Gustaaf M Francx 

Director, Polymers & Industrial Chemicals, 
Monsanto Europe-Africa 

Professor Noritake Kobayashi 

Member of the Board of Directors 
Toyo Kogyo 

Mr Claude Foucras 

Director, Commercial Technical Service, 
Manufacture Francaise des Pneumatiques 
Michelin Service F C 


The Outlook 
for Motor 
Components 

□ Please send me further details of 
The Outlook for Motor Components' 

A FINANCIAL TIMES 

INTERNATIONAL 

CONFERENCE 


To: Financial Timas Limited, Conference Organisation, 
Minster House, Arthur Street, London EC4R9AX. 

Tel: 01-821 1355 Tetac 27347 FTCONF G 


Company 


Address 
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607 13% X% 16% • % 
X 205 11% HV HV -% 

80*22 13 79 3ft 35% 25% +% 

150b 76 11 5 • TST — 

2 4 5 19 79 X 

.40 1.4 34 2X2 X 

X 156 16% 16 16 -V 

15612.11 IS 1ft 13% ift -V 

1X539 2833 23V SV 22% -% 

04 7511. ,130 44 - 

n 18 795 ft 
2X2816 108 tft 

25 4% 

SO 30* ft 

1X2817 1001 57% 

POX 11 5 24% 2*% 24% -%' 

010 17 144 *1 — ~ 

7329 13 922 X 

0575 94 1 61V 

2X79 7 HM2 36V 

21 82 17% 

01X57 13 22% 

154 11.7 10C 14% u% 14% 


19% 19% 

44% 44% -V 

TtH S6% *% 


43% 44 *2 

8% 6% -V 
12% 1ft -% 
4V 4% 




f> 9 


a a -a 

9i V 61% -V 

2ft 22V A 


0*40 12 
jjt 36S 13 
pr4 40 i3 


Z100 X XX 4-V 


11 


3ft 30% 30% 


3*V 34% * % 


1X479 264 2ft X 28% -% 


a k 


9% 

38 

S3 


Q|’g| 

12 Kwnh ft ffls 

tVgfa Low Sack Bv YM. £ J 00* High low UMbObk 

B X GKU 087868- 1 « * * 

21% 18% GA*ra n 14 1550 21% 2ft ift * % 

1ft 7% Gabon X32 15 72 «% ft 1ft -w 

H-H-H 

X 78 14V 13% M 

1CB 8% SV 8 -% 

*1 84 8 1 12 41 2ft 22V 22V 

170 54 17 i» 81% 81% 81% ->z 

1X4fi IQ 26 V* 37% X% 35% 

18452 M 3? 35% 35% 35% 

1 Ci il 62 ft 13V 13V 

181*11 » 17% 17, 17% -% 

13514 *0 28V 27% 27% -% 

X 2 9 37 29* 20% 19V 20% -V 

<16 263 26% 25% 25% _ % 

1 3813 387 u87% X X -% 

76 20 18 238 *0 38V 38V -i% 

131 9% 9V 9* -% 

232 62 7 A 38 37% 37% 

.68 2.1 23 628 ft 42V ft -% 

1X61 12 X ft 19% 19% -% 

1*3 15 3*6 ft 42% 43% -1% 

9*34 11 3T 28% 27% 27% -% 

1 X 11 11 M tt% 16V 19V. -V 

3978 28 31% 3ft 31 -% 

X 10V 10 iov; 

98 1 3128 X 78 75V 78% - % 

n 32 2 2 17 52 i5 14% ft ’% 

- 28 1 8 M 364 18% 16 18 

34 $83 2* 23% 23% * V 

8014 16 278 57k 56 * ■« 

1X38 11 193 ft 47% 47V 

18 X U36% 34% 34% -% 

1304435 3» 2ft 23% 291, 

32168 MS 20% 19% 19% -V 

» 6% SV 6V -% 

1 10 10 10 ft 10V IOV 

13235 19 751 38% X 38% -% 

XX 12 % 11 % 12 ♦ % 

01X81 5 ft 18% 18% -% 

210399 X10B 5*% 53V 54% -V 

12 9V 8% BV * % 

0 * 12% 18% 12% -t 

30 4 27 5ZB 55% 83% 84% *1 

X25 3* X 2*% 2* 24 -1 

X 37 X ft ft ft -% 

15 1 3 X 961 ul? 11V 11V -*1 

98 1 9 15 258 46% ft 46% * \ 

1X3319 297 58% 5S% 58V -IV 

27, 8 15 113 33% 33V XV -% 

8* 1 7 X tX3 48V a 48% *% 

170c 24 1 u71 71 71 -% 

1 25 182 41% 39 40% -1% 

pH 10 12 31 9% 9VB% -% 

s X 6 « MW 3*% 33V 33% 

24V Hana as m in ft ft 35% -V 
58% H«M 3X31 11 1T20 117% 114 115% -2% 

X 15V Ho OM 124 34 16 X uft X ft - % 

ft 13V HOTCfin 1 62 61 7 9 S5 X X -V 

12% 8 Horcon 5*154333 S3 ft 9V 10 -V 

18% HoapC a «Q 8 X 2*02 *8% A A -V 

21% HonBl 2X10 13 2* ft 25V 25% -% 

21% HougM 1X2817 82 ift « 56% *1 

11% HouR) **0 22 10 2X ft 17V ft i-b 

17% HauaM 1X62 )1 832 27V 26V ft -% 

88% X HoW 06X93 25 67 67 87 +% 

22% 17% touted 23211 15 2156 21% 21 21% 

33% 24% touNG 1 62 47 7 320 38 38% 38% -% 

20V ft HouOft 244* il _ MB ?•_ ^ A't 


HUW 
wHRT 
15% todcW 
35% 23% MffB 

ft 21 Ham 
ft 21% HteteP 

13% 11 H*rtJ8 

ft 1*% HWA 
ft tt Hndbim 
2* 12V HndH 

ft ft Hm 
27% ft wGrJ 
~ 1$% Harlnd 

S% 

22V KnSk 
20% Hams 
va Hneo 
48% 21V HanH 
30% 12% HKtfnx 

ft 12% Mans* 
ft 24% 

11% 5% KnwA 
XV 2*% Hazaim 
2A 14V HazLb 
17% B% Hacks 
ft 6 todeu 
58% 23 totem 
ft X Hen: 
36% ft n a me 
3i% 13% Ham 

24V 13% HterrP ■ 

6V 31, Hanoi 
11 B% Hentec 
Hareuis 
HwnC 

tome 

tortto 


ft 

a 

a 


7% 

a 

£ toan 
38V HteR 
27% 12% Haute 
14% 7 HSfcMT 
11V SV Htttt 
A M tonord 
57% 27% town 
36% 20% toacte 
5TV ft Hofetey 
70% 38% men 

XV ft HoAyS 
9% A MroaQ 


3l 


a 

a 

X 


14% 6% Howte 

2S% 8% towPC 

X M% Htobrt 
19V ft ***** 
16% 8% toBy 
X 14% toghTl 
40 1B% Hum 

24 18 Him 

20% SV tomOi 
47 17% HutEF 

22% 15% Hydra) 


*3% 2*% Cted 
X X ICta 
11% 4% ICN 

18V ft MAM 
29% ft KM 
32V 21% kMMP 
23V 11% 

24% 

a 


43V 43% +% 
64 * ' 


a 

14% 


A32X 8 „ 

*01716 133 23V XV 23% -% 

220 89 11 a ft 22V 22V -% 

g X 17V ft 17V -% 

. 3)19 X 15% ft ft -% 

8*4313 2086 X 19% ft. 

aX 1 7 X 2A5 30% 35V 38% ♦% 

0250 1! a 2* 23V. 23% -V 

50 25 a 27 ft 19% ft +% 

a 9 AS 43% A% 42V -% 

184879 89 21V 21 21V 4-V 

I- 1-1 

2X5422 305 . 

03X54 16 64% 64 6*% 4-1 

6* 6292 uZ2% 11% 12V 4-1% 

192*11 X 17V 17% 171, -V 

11551 1* 1822 22% 22% 22% 

288 9 3 7 204 31% 3i% 31% -V 

. 60 31 386 ft M 19% -% 

248 11 S 268* 23% 22% X -% 

020*11. Z100 1SV 18V ft 

021011 z200 79 19 19 +V 

0221 IV zSX ft ft ft 4-% 

037811 Z100 34V 34% 31% -V 

1.16 25 M 31 . U47V *7% 47% ♦ V 

22$ 15% MV 14% >1% 

X 1 9 1X0 15V 15% 15% -V 

070812. 2100 57% 57% 57% -1% 

0868 12 zSQ TO TO 70 -1% 

01212 z360 RHV 101% 101%. 

02X11. 63 ft 18 ft 4-% 

022512 1 18% 18% ft 

03X12 1 ft 29% 29% -% 

30*11 9 15 ft 27% 27% +% 

27697 9 312 28% 28V ZS% 

.14 14 K) 923 10 -9% 9V -% 

n 21 XI 31% 31% 31% -V 

2X56 6X 47% 46% 48% -% 


ft 15 

3T 25% Vow 
47% 27% UW 
17% 4% tmpCp 

16% 7% MCO 
44 lm9U 
73% 57 MM 
103% 79% Iraftl 
13% IMBI 
MV MM 
30% 12% MM 
29% 22% totGM 
29% 22% tetePL 
17% 6% tamo 

32% S% Wrrae 
ft 35% Ingerft 

^ 23% tagR 02X73.- W 32% X . S' 

17% -7% tegrTac X31» 27 lift ft 17%. • 

X ft ItedSd - X 18 - 3*5 ft ft-' 28%— %; 

25% ft - In*® ’ - 1b40X 3W 25V ft 25% -V 

3M3 1% 1% 1% 

* 15 411 A 38% 38% -V. 

pO03 77 X A 39V 39% -V 

295c M 21 IX 21% 21V 21% -% 

210 11. D ft 19 ft 

281 *0 M 1296 71% ft 71% -% 

0775 50 365 157% 15* 15* -* 

IX 57 5 2288 21% 20% 20% -% 


2 


SV kngR 
A 23% teioH 
27% 12% htRFn 

ft 15V HcpS* 
75% 35% narao 
162% 78% tmer 
ft 16% Intel 
X 22% ten* 
23V ’ 6% teiAki 
116V 57% IBM 
X IS teffte* 
12% 2V tetHwv 
7% 1 ImHr 

a SV Incur 
45% ft IraHr 
44 V 23% talMn 
ft 21% tell** 
58% 33% kitPa0 

29% 7% tettoa 

A% 22% WIT 
» fl. ITT 
67% 35V ITT 

64 X ITT 

a a hit 

ft X teflT 
32% 21 tecNrdt 
86% 82% IncNl 
34% 13% tetrpe, 

134% X tetPe 
58% 27% InraGo 

6% HBftr 
12% wjrPw 
ft InPw 
ft tonB 
24% 18% MO 

ft Ml 
_ 18% tewaPS 
27V 21% louaRs 
ft b»oCp 




2ZV 


ft ft -% 
-V 


a § - 


M % 
17% 
20V 
17V 


2X71 9 X 37 
.0 27 2) M 22% 22 

aX 34 14 6732 112% 110% 111 -% 

10*3818 396 ft — ~ 

1457 ft 
wf 738 6V 

0 sa a% a% -i 

0 381 X X 37 37 -fl 

260 6.2 IB 2010 «% A% *2% -% 

176 5 * 8 »2 3Zt 32% 32% *■% 

2 A 4 4 19 688 5*% 53% 54 

111 a ft a 4-% 

276 70 9 1606 ft ft 39% -% 

0H 463 2 75 75 75 * 1 

pm 463 5 63% 63% 63% -% 

00 5 61 6 61% 61% 61% -% 

023*6 7 48% 49% A% -% 

0*5068 7 68% 66% ft -2% 

212 87 11 606 32 31% 31% -% 

08 A 99 290 85V 85% 85% 4- V 

129 384 34% 34% . 34% 

0 5 37 - 1 134% 13*% 134% -% 

1 BO 32 W 11 56% 55V X -% 

443 ft 13% 13V 

174 11 7 472 16% ft ft -% 

pea 12 a*W ft ft ft 

178 11 10 67 ft ft ft -1-% 

2 A 10 8 110 2lf 23% 23% 

P1231 11 25000 20% 20% X% -% 

238 11 11 A 24% M 2«% 

292 11 S 83 ft 2 7 ft -V 

M 13 21 4« ft 17% 18% ■*■% 

51% 51 51 

48% d*8 A -% 


& 


ft ft -v 


X JarC 013 X '13 
17% 12V JwC 02 IB 13 
ft J«WC 2X54 7 
M JeteC 


& 

a 


0 


ft JohnJn 
17% JohoCn 
11% Jotogn 
18% Jorgen 
18% Jwan 
19 JoyfAfft 


TV 

63V 


ft 15 
3T - 


tax 
KLM 
Kinrt 
KNEn 
20% 11% XtewM 

~ 6* K* 

32% 15 KaaC* 
— 12% KaC 

. ft KmtSt 
17% 12% KanM 

19V HV Kwwo 
30% 22k KCtyPL 
20% 15% KCPl 
99% ft KCSou 
21V ft KanGE 
ft ft Kartell 
21% 15V KIPI 
~ ft KSPL 

7% tote 
20% foy 
2SV 6% KadBr 
ft W to 
2*V 8V Kteer 
31% 


a 


Kte» 
tow 
tote 
32V 19V Kami 
23% 17% Kyute 
ft SV tod 
30% 17% KOG 
ft 'tolle 
151, KmH 
35% 17 non* 

81% A Md 
54% ft MdO* 
90% 56% KnBCl 

57% ft Kn 0*R 
26V 8V Kogcr 
23% 15 Kofem- 

20% 11V K aptn 
X Zfit Kop 

too X leaser 


8 % 
12V 4% 


10V lOt 

». 3»t -i 

80% 60% -3 

X S3 -1% 

zA U101 IX 101 -1 

4 17% ft ft 

X 48% 47% A — % 

XX 34% X -1 

■Art w 8% BV B% -% 

1-tt 23 18 2168 43% ft ft -1 

IX 36 11 172 A *1% «1V -r ■» 

X 24 11 A 33% X X -% 

1 34 25 X 29% 29% 29% -% 

138 A 9* ft 27 ft A 

1A 55 12 273 25% 25% 25% -% 

K-K-K 

' 06s 8 12 132 6% B 6 . 

87 52 51% 51% -1% 

1X03 13 4085 32 30% 31% 

148b S0 11 162 30% ft ft +1% 

X3.3 4«9 1B% 18 Ip -% 

GBp(«75 7Q 1 X X a ♦% 

X 22 18 A 28% ft 27V -% 

01.37 SI 3 22% 22% 22% . -V 

254 37% 30, 36% -% 

28 18 32 2 14% 14% 14% -I. 

TO* 64 T XI 16% ft 16%. 

31811 7 87 30% ft ft -% 

02X12 S X ft ig% 

X 1 7 17 94 5*V S3 S3 -V 

2Mi! 7 4X 21% 20% 20% — % 

256 9 * 8 397 ft 27% ZJ* -2 

02X11 T 2i% 21% 21% 

5 ft 20 % 20 % -% 

53 14), 13% 14 -V 

1 X X X -V 

*66 24% 23V 24 -V 

X 19% 19 19% I- % 

3, ft ft -% 

26V- 


.. .. ^ 9/ Sit QoMft«».- 

IrtSw suck Okr. YW. * MDiMV **» ****** 

i “’ 5 ' s £ ¥■■? -r 

?J-s if s a & -v 

3 a tss isssrSaS";- 

^ a s: .'si! s s » 

» * BUT ’ !S ” 3 3 . S’ ” , 5 “A' 

« 9% LVte 0 3 II1BV ft 16V - % 

2 a tSVn .»« * « » . 

ss» S S'S-'-V 

a n issa 1* s f 

T4 Mb LawBf I 1 4 X * ft 88 

X ft LOP 12033a 1» * 36% * 

Sh A LOF 04 7S79. 3 «S»V SS 98V .-1 

19% 10% LotyCft • 783815 3 iJV ft ‘ ' 

asv 4S% 1*%* 290*40 12 «*2 &* ®*V -- ■! 

«% 9% u™m «x8 ®-*2 St 2^ HP A: 
51% 33V LraW 3609 183 Mb M SOb 

ft ft Inert-. 8ft*l ® ft ft ft 

vi x Ldtx 1 80 28 11 837 ^ , 

20 ft Ibw 0 3” 2ft ift A 

123% 45% U8M ,0 J? JL Ilf* IF* ^ - 

AV 18%. LOCPI* M-YSa a Jft 5?. *V 

1TB • 8iV Loaura i!07 I 200 ')0 l# fl. "-j 

58% X LomFn 18*32.14 «l 5»V -I 

35% 19 LoraMt 304*95 11 X 37% 5.1 

S ft LnWt l»83 318 »J 3K, 3» v 

lB 14b LKCo 2X12 8 1063 1T% . '-w 17V “t 

» 59* LK 0E4X13 i« XV 31% XV -1% 

68), X LL ptl6 12 13 f>70 WWW 

28% 2*% UL 0V3SOI3 S’ S 2? '2? - 

X 25% U. 0U4K13 » MJ S') T? 

asv 20 u. 013 31 )3 44 26% X* ■ 26% -1 

20% ft LD. 0P2A13 7 ft 19 ft . 

2l% 17 - LU. 0Q24712 I 30% 20% 

47 27% LOngOr 11225 15 *11 4^1 44% 

5, ■ 20, Lon ’ .80 18 20 297 50% AV .68% - % 

14k 8V LaGoH A44 18 51 11 ft It * % 

32% . ft ULtete 1 33 13 AS 30% X ft -%. 

5% ft tSx 60b 25 S S* S! “S 

2SV 2*% LaPL pdiae. 3A 26%-. .ft .ft -% 

ft ft UurG* 3X6913 B ft 22% 73V. 

S3 22% LmW 1A3I«. =L ft Si ft i-J 

• a X 886 u26 25% XV .*. % 

1X61 17 XB S% 21V ft -% 
i 4816 21 M. ft ft-ft-A 
1M49I2 9*0 MV 13% ft -V- 

A2$ IX ft ft 'ft 4 V 


25% 6% Lowm 

ft ft Lutm* 

32% 20% lubya 

ft T2% LuckyS 

ft BV Lrkam 


3i% 11% kUCOM 

42% ft UCA 


M-M-M 

I 6 S3 8306 

1 X259 *145336% 35% 


9)1 S) B3DB u32% 30% 31% * % 


32% ft IX) a XII « 27 3T% 31% 31% -% 

ft 5% MGMOr - - .44 33 X 339 uft ft ft - 

ft S% MQMGr. 044 46 X 8% . «% 9% - -* % 


20t U) 21 1745 21% ft 201, -% 

' » ft 22% ft .-%. 

gn> 5 ft ft ft *% 

TOD 21 X 300. (04V 33% X 
pllJB 23 2 id3 53 53 . -ZV 

a X 18 18 839 51% .SOV 51V -V 

225* 13 307 17% 17% 17% 

« 20 16 678 32% ft ft -3% 
a .78 27 IS- 55 ft X 28% ■*■% 
31 X 15%' 15 15 -% 

30b 16 7 29 ft 19 - ' ft — V 

822216 1« 14% M% 1*J, • 
126.1 OS - A ft ft ft 
30*65 8 818 47% 48% 461, -IV 

0448*12 X S4V- .54% 54% . 

851 15% 15% ft -V 

0 X 29% SBV 20 

1X7.310 1301 X ft MV - V 

M2 3% 3% 3% * % 

1.A486 2S5. ft 29. _ X -’% 

0. X 48% *8% 48% - * % 

HI ® M3 u03 62 BV- -V 

. 32 20 A 155 ft 16% ft -% 

pnass ' 27 22 21% 22 -V 

X 8 a 803 72% 71% 71V -% 

■ 2ZJ-4M3 2781ft 45V 461, -Me 

19236118. ft 54% S3V 5*V -% 

PMX79-- ' 123 82%- 81% ft -1%. 

a 12 3 a SOB 38% 37, 37% -1% 

*6417 12 IX 38 37% 37V 

*44 14 18 2004 31% 30| 31% '-% 

nl 3225 .32 52% 52% : 52V -% 

176*6918 63 19% ft 16V 

*1 5V 5% 5% -% 

2® IT S u24% av MV - % 

13211 32 ft. 12 12 

36, 6 16 JW 63% 62V 82% -% 

X 247 WM ft T2% 12% 

wr - - 131 BV BV 9% 

02X63 63 30% 30% 30% -% 

23711 947 55V 54V ft -% 

a 38 17 4® 53% 52% 53V -% 
0220 89 .19. 24% 24% -MV — V 

02X10 20 25% 25% 25% - % 

ITT 80 8 8 KB 20% 20% 90% - % 

wt ax ft sv 5V . 

'-*«T4 12 4081 ft-- 63%. -83% .• 

62V 33% MeDrO 1*854 10 *rt 58% 59% ft -V 

*•% 24% McGEd tJ*l* mB' A:.- ft .45%.:-.% 

X 45V McGiH 2X24® 94 9l% 90% 91 -1 

30 17% Meter g . a 2B% a 28% ’ 

1ft ft Mctol X .3 J . '. '1. ..19% 19% ,19% 

28%- ft Mart 135 1483 lift a 29% * V 

X X M»- 082X 39- l u7l% 71% 7)% -3 

X IS Van.- ’ *30 M M% M M -V 

56% 3*% Madtei 8*1.3 tt 1726 4ft . 46V A . -% 

— 244477- SB4 53% 52% 52% ~% 

pox'ir - « ft 28% 46% . 

. * 15 ' 266 42$' AV -k 

2X1713 2* 15ft 1A..1X -2% 
1303.5 7 .'197 B% 31% .31% -V 
2X32 IS 1394 Bft ft ft -IV 
. -2tai2 15- lift - 110%. 1ft -1 
1X18 8 2225 82% 9ft XV -V 
"n . 8753 u3% ..2% 3% - % 

n -. B . 3900 u M% m, ia - % 

2<Qa 83 X ,2*V MV 2«% -% 

*1*42 34 132 10 ft 9% -V 

31 5V ft 5% 

71433 X 520 5M 513 -8 

P*C3X 13 zM X X X - % 


22% 5% MGMUa 

23% 11% M8UH 

25k ft MB LI 
3*% 11V M*em8 
BOV X Mem 
65% 21% Itecy 
24% 15% MdsFd 
X ft MagCf 
31% 14% MteflH 

18% 7% MgtAP 
2ft 10% Marten 
15% SV M«Mb 
8 IMr 
Si' a Mhton 
63% 48% MJrH 

16% 4% Kpbnrf 

~ 12 : . vpM 

Hi 2ft MAPCO 
4 1% Mnd* 

30V 13% Martfid 
49 -A---MMM 
82 a% Manor 
18V ft MarkC 
X ii\ M*W 
a 32 Mwnof 
47% 29% - MraaM 

55% 22V ManM 
64 48% MwtM 

12 Man* - 
21 % MdOA 
K% Masco 
X' 17% tow 
20% 11% Mated 
6V 1% MaaayF 

34% ft ■ unco 

12% ft Materia 
08% X MaauE 
31% 10% Maote 
S% 7% M*M 
56V 26V MW 
5ft 34% UiyOS 

set 26% tons 

26V- ft McBr 
2ft ft McOr 
21% ift MeOrl 
5% ft Mcdrt 
74% 4*t McON 


0223 11 

01 till ' 

2* 10 
01X77 

30 13 11 3 

1X609 5*3 


T7V 7 
*7% a 
17% » 

X 25 
10 % 6 


Knw* 

Krogar 

Kizrter 

Kyooo- 

Ky»r 


80 25 10 13 31% 31% 31% -% 

_ , I* 1 ft 6% 8% +■% 

72 25 Si 28% 28% 26% +% 

2X ID 9 xSX ft 22? 22% -T, 

44 2 6 23 A 15% 15% ift .% 

pHTOYl 6 2* 23% 23k -U 

1^10329 845 35% 3*V 3*2 -% 

-Ab22 32 79 21% 315 _y 

1.1033 8 1837 34% X X -1 
p« 4Sr 1 »ft 7ft 7ft -2% 

016431 3 52% 52V 52V -Sh 

420 4 9 10 297 87% $4 X% ft 

1.12 2.11? 610 54 XV 54 +% 

in 62 a 315 2s% 25% a -u 

321232 473 28% 27V 27% -% 

X42 420 ft 19% Ift -% 

0 4« zlX X MB 

01010 8 87% 96V ft 

1i^ 1ft ift -% 

A 4ft *% 


31% ift LNHeu 
1ft 5% LFE 


«1% 


4% 

a 

av 
ft 

40% LTV 
25V M LQuet 


LFE 

LLCCp 

LLCCp 

LTV 

L7VA 


X 

1X*69 531 

80 4 7 w 27 
37T 8 31 H 
2021 19 

L-L-L 

295a A A X 
IX X 
0 5)41 7 


* 

£ 


»*=i 

9% ft -% 


2ft 28% 2ft *1 

16% ft tft .% 

10% 10% 10% -% 

0 5 S iSv ^V _% 

3516 18® 16V Ift 1ft -% 

Al 21 2 23% 23% - % 

0 591 2 HX* 4 * 

a 121 a 2 *% 24 % -% 


27% 

2ft Mato 
43V 22% MM 
160 61 MwcSt 

33% 19% MwTot 
9S, 8* Mm* 
11ft 57% .Mam 
KB 21 Manvy 
2% 1% ManO 

14 U Monte 3 
26% 17 Mate 
10% 7V . Masab 
7 i 3 iqMm 
563 191V Maom 

22 M£ 

41% MX 
44 ME 
42V MlE 
41 MlE 

2V Meted 
2ft 2ft MCn 
15% 12% MciCR 

26V 1ft !*»'•- 
26V 17 MdCTte 
X 19% Mdccn 
16% 12V MdSU 
ift ift MkteVa 
44% X MterW 
40% ift MteBrd 
X 8 ktete 
4ft MM4 
1ft MinPL 
ift 6% M<raQ) 
39% ift Monte* 
WV '«% MoPS, 
21V 1ft More 
- 28% MoPS 

30% 12% M«J 

31% i9% Mob* 
ft 2V Mattel 
14V ft ModCW 
23% ft Mohuc 
19 S%- MdrkOc 

«% lUftb 
14% Morn* 
56% 3* Monogr 

5ft Mom 
2ft 18V UnrOU 
a 20V MonPw 
1ft 14- MonSt 
10V ft MQNY 
51% 25% MooraC 

a 11% Mantel 

S 7% Moran 
451, Margin 

33% 15% Moncnd 

X A MormS 
Bft 27V Marian 
120% 5ft Motrte* 
44V 27 MiFute 
24% 11% MuiW 
1*V ft ' Mnte 
1ft ft Munen 
31 % 10 % MurmC 
30% 15% MurpO 

30% 13 MutjO 
13% 10% MurOm 

15 T MyRL~ 


z20O 5ft 5ft 58% -V 

Z® 61 . 61 61 -1 

Z120 SO a 60 

ZX 62 62 62 -V 

625 ott 4% O - V 

23 ,i« .25% rf .-% 


0F6.120 
PUB32W 
0*1244 
0HBM13 
71* 18 
031812 

13* A 15 13 13V 13V UV. 

0267W X 2ft XV' 25% -V 

1X699 A 26V. 2ft 26 -i -% 

21883 6 lit 26% » 2ft - V 

) X A 8 2615 16% ’ 16% . 1ft -% 

156 <07 17% 17% 17% -V 

1X3518 9 44 Aft 43V -% 

1»1»18 •19«-31% M,‘ST --V 
S 381*18 41 18% 18% 18% -V 

3X3815 23A Bft 6ft. 8ft -% 

.2,40 9 4 7 31. 251, 2ft 2% 

. A £2 25' X J8% - 18% ift - V 

1.2711 2058 .37% X 37% -ft 
V12b7.77.-X 14% U% 14% -v 

-02*412.. 1 __ 20% -2ft 2ft. -% 

P*4 13 13. X 33 X X -% 
11X tft 18V 18% -% 
268)0 3IS7 X 29% 29% 

71 8% ft B% -V 

108 14% 13% 13% -% 

.81 21- 21 -a 

16 11W tft 14% '14% -% 
80 26 7 41 32 ... 31% 31% - % 

-X 33 21 A 24% 0 » -% 

X 17X 2 58% ■ 5ft 56V -V 

- 4X5211 2S38 82% 61% 8ft -TV 

224 637 31 27 261, 27 -V 

2.X 97 7 A3 27% 27% 27% -V 

180*99 22 18% 1ft. 1ft -V 

83,8515 IX 9% ft ft -% 

2 39 14 X 51 V 5ft -5 IV *-5 

10*4132 IX a X 25% - % 

. 129.X 181 13% 13V «3% -% 

370 *S 8 7*7 80V Tft Ift -1w 

1.37*18 69 32% 32% 321, l-V 

A 12 17 857 X 32% X i- % 

160-286 IS 64% E% 921, -1% 

1)61*35 1285 117V IW, lift -V 

.2.80 90 7 229 4ft 4ft 43V -% 

suing 6 a 2ft 2M, -% 

0 A 29 1-14 1* u -V 

14 Tft Ift. 14V -% 

1X409 . 98 u3ft 31 31% - % 

.1.&9T X9 26% 2ft 2ft -V 

120*114 M 2ft -29% 29% -V . 
144, fl. - B ift 0V 1ft. 

- ■ - X X - 1ft 1ft Tft -r% 


N-N-N 

“ M i & -a a a t\ 

7^371^.-18 iK'ift 

. . .1.38 8 991 27 .M%. 2ft -% 

860Z213 641 113%- 118% .117% -% 

163 10 1551 1ft 1$ 18 

367 ft 3 3 -% 

-£3 828 1838 30* MV -36% -% 

pC 5070 Z100 80V 30V SOV 

11238 X XI X SV 2ft -* 

M17 - 33 . 14% 14% 1d% -V 

-80b 28 18 . 22 31% Si 31- -% 

. -» Tft ,1ft 1ft. -% 

1 379 38 271, SV 26V -«* 

a® 23 IB 34 2ft -24 3* -% 

*2077 tft "«B* XV S% ft -V 
0225 8 7 1 S X X -t 

01X99 '. 5< 18% 18% 16% -% 

a X TSS u3ft 31% 32% -1% 
31899 8 X 32% 32 32 

- 02X 10 35 22% 22% 22% -% 

16V NmQjp 1A45X. «5fl -33% 33% 2ft -% 

11 .1% NcHm . 1A ft .BV' ft -% 

rt 5% NMdCra .A 25 18 XB- - Ift 18% 19% 

WV ift (MdE a A 14 21 1(2879 29% S', 3 -V 

13 6% NtoaS X X 6% 8% 6% -% 

& NPrat -si 20,29 11 iflOS -iMft A .-*1% -. % 
W% 13% NSkra • 1771 u38% X X -V 

X% 1ft raSute 812037 10 X 39? Sfa 32V ■ -% 

” SO . tfV 11 ' fli *i 

277 , a:, 29V 29V -V 
Itir. u6*% 5* 64 
8X0 »% 17% 18V -% 

ma- 36% 3ft 36% -% 
474 27% 2ft » -% 

017411 21A . .16 • 15% . S 

pftW «T 52W -S . S 20 

0195 12 A 1ft. ift ,1ft 

a®* 3 9 - A-r.K - tft- 1ft. -V ■ 
320 818 TO 37V 3ft 37V. 

- »% 2ft 3ft *> 


40V 1ft WO 
50% 1ft N» 

21V 13% MCH ' 

28% HV WCfA 

IX 44% MCR 

27 14% NLM 

3% 1% - HVF 

C2V.30), nrbeeS 
50% X. NoacB 

X is tokra 
tt ft togeo 
33% 14% togted 
18% 8% . Nnhw 
28% 1ft totem 

25V 11% Ntenr 
» 1ft' toftst 
ft )T NOS 
Tft 1ft WB 
32% " 5 NrEdu. 
3ft 26% NatFG 
XV 18% NFG 


SO. 
.0 571 

8044 - 

? « 11 
64887 


ift ft TO** 

2SV ift K**5fl 
6* 53 N*5d ’ 

2>% 12V Natan 

36% 26V town 

Zft *0% NftrPw 
ift 11% Nate 
21% 16% -top. 

17 .12V tote 
.17% 4% Nn®. 

38% S% tffifrf) 

27 . 21%. HEtfi. . 0Z78 A . - -2 
W% rt% HJtoC nt»11.8- 3 
~ " WYS6G 


22% IB 


'2S1J 5 2431. 2ft '20% 20% -% 

Continued on Page 39 






39 


Fiziandal Tiixzes Friday May 20 1983 s 

AMERICAN STOCK EXCHANGE COMPOSITE CLOSING PRICES 









Cb'ga 




12 MoMh . 


?! Sb 



Qua Pm. 

IZMorah 


Ugh 

Low 

Sack 

DSw. YU E 

100s High 

Low 

QwteDax 

High 

Low 

Stack 

a* 

5% : 

MY 

32 16 75 

71 

10% 

18% 

13% +?% 

m 

»), 

Bourn 

*V 

2% 

AlCRh 


7 

3% 

a a 

11% 

G 

BCMA 

Ot 

1 

.ATI . 


344 

3% 

7 

2b 

Bowrr 

12% 

2 

Acmrf’r 


a 

6 

7% 

7% 

A 

BV 

Bowtw 

24k 

E% 

AsmoU 

40 1721 

14 

23% 

23% 

23% -b 

Sb 

BradNt 

50* 

2% 

Asden 

7 

5= 

a 

28% 

=0%. -% 

X 

h 

Bm* 

& 

Sb 

Acton 

Ml 13 JO 

» 

6 

7% 

8 + V 

9b 

Bntdt 

3% 

\ 

Man 

WI 

2 

1% 

1* 

1% -b 

BS 

22% 

BnunE 

B 

n. 

AdAifia 

1017 

798 

&* 


6 + % 

43 

29% 

Serf A 

A 

12 

AdRuei 

HD 4 X 

X 

25% 

25% 

45% 

30% 

BmFB 

»* 

Mb 

.201013 

273 

20% 

(9% 

W, -l 

4% 

3 

BrrF 

i. 

2 

**9*Cp 

13 

191 

3% 

3% 

3% A 

5b 

a 

Buckhn 

Bb 

MOV 

15SI741S 

360 

=1* 

an, 

21 +% 

6b 

a 

Buddi 

i 

2% 

Aarenca 

12 

114 

6% 

B* 


17% 

B 

Bail 

29% 

BV 

ASHcp 

3613 13 

46 

2B% 

28% 



41 

10% 

AOPb 

S 84 14 21 

23 

U45 

44% 

44V +3% 




«% 

2% 

ARSfet 

10 

40 

11% 

1f% 

11% -% 

14% 

7V 

CDI 

ts% 

a 

AaExp 


73 

MV 

14% 

14% + V 

Mb 

4% 

CHS 

M% 

AttaW 

iflaO 20 

X 

n* 

18% 

MV + V 

12V 

2% 

CMCp 

»(% 

6 

ABanT 

7*4 44 

a 

17% 


17% -% 

X 

13% 

CHS 

tt 

«% 

AtaySl 

20 45 

4 

10 

a* 1 

9* -% 

15% 

6% 

CaaaNJ 

«% 

S% 

AMWA 

6 

SB 

B ■ 

N 

8 + V 

s% 

2% 

CagWA 

3*V 

w% 

Akra 

I Zt 

TB 

22 

22 

22. 

as* 

12% 

CXPC 

i% 

% 

Atao . 


218 

1% ' 


1%. 

12% 

B% 

CORE. 

2% 

1% 

ABB 


202 

2% 

»• 

21. -b 

17 

8 

CWlCD 

% 

1-16 

Afen 

WI 

IX 

V 

\ 

% 

7 

2% 

Cwnpm 

37 

25% 

Ma» 

pf375 11 

MOO 

3*% 

341. 

34% -1 

12%3 

9-16 

OmpH 

51% 

17% 

Matt 

. ' 40 814682 £0% 

49 

49V-I 

58% 

24% 

Ctatar 

48% 

S% 

Amdc 

5.12 3 31 

.31 

46% 

? 

43* -% 

M% 

8% 

CrtnOoc 

B 

3% 

AM 

n .« 23 9. 

147 

6 

B? 

8* 

2 

Canlltf 

5 

h 

AeOp 


41 

4% 

4% 

31% *A 


2* 

A 

Card! 

31% 

ACt» 1 

8D25B 

9 

31% 

31% 

23% 

Carve 

30* 

8% 

AE» 

wt 

55 

37% 

36V 

36% -1% 

A 

3% 


15% 

SV 

AtaaM 

4 

62 

a. 

8% 

& A 

ft 


15% 

8 

AMzoA 

52 35 M 

30 

«v 

37% 

CaFd 

IS 

8 

AMzoB 

52 35 M 

48 

15 

M% 

14% -V 

M* 

11% 

Can* 

g 

3% 

MOM, 

■ 

1146 

=B% 

X 

27% +1% 

8% 

2% 

CefeC 

16% 

mm 

aj is 

250 

35% 

a 

35% +% 

11-18 

Cwuert 

60% 

47% 

AtaPMf 

32D5J 15 

X 

SA 

S3 +1% 

2% 

1% 

CenB 

B% 

MV 

2% 

B% 

Ann 

M¥k' 

2 15 13 

27 

15 

X 

7% 

M 

X +' 

WV 

22% 

7% 

ConM 

GemSa 

9 

3% 

Aramy 

X 

TB 

7% 

7% 

7% +V 

18% 

M% 

CryFa 

0% 

5* 

Jfif 


27S 

0% 

X 

a 

10% 

CHK 

5% 

2% 

AMI 

n 

B 

** 

4% 

4% 

17% 

s% 

CnecM 

2? 

3% 

AmpM 

n.12 20 0 

1470 

6% 

s* 

3 - -V 

7 

2% 

OwnpH 

2% 

1- 

Arata* 

n . 

119 

1% 

1% 

1% 

17% 

9% 

OropP 

26* 

a 

AndJb 

.63131 X 

77 

2 0% 


30% +% 

3SV 

17 

CTrtlA 

26% 

Arahoa 

-72 3.4 » 

3 

21% 

21% 

21% -% 

38% 

W. 

OrMB 

10% 

-3% 

AsgloE 


2M 

5% 

S% 

5% - 

17% 

10* 

CHRv 

16% 

6% 

Mm 

S 43 

ns 

15V 

■®s 

15% -V 

21% 

14% 

ChttD 

33% 

0 

ApOn 

S a 

n 

X 

32% 

32% -% 

36V 

4% 

CMm 

a% 

4% 

AignPi 


are 

5% 

SV 

5% 4% 

a 

A 

CkcK 

17% 

5% 

Arrant 

14 

32 

w% 

IS 

16% 

X 

CMBral 

TS 

6V 

ArmnA 

SI 16 16 

IS 

13 

tt* 

tt* 4% 

22% 

a 

CtyOas 

W* 

5% 

Anad 

* 

21 

13* 

13% 

29* -1% 

27% 

«b 

Chram 

31% 

s% 

Asenr 

0 40 

365 

a 

29% 

8% 

5 

ClaikC 

«* 

8% 

A taw 

• X 

80 * 

13% 

13% 

=«% 

9* 

CtaoK 

5% 


AatrOr 


87 

2% 

5 

2% 

22% 

S 

Ctausng 

4% 

IV 

'MfcCM 


292 

3% 

3% -% 

21b 

7% 

Ctapay 

7% 

3% 

AttS 

Wf 

9 

5% 

$£ 

5% 

B% 

3* 

Coho 

=9% 

w 

AtaaV 

34 1011 

54 

2** 

23% 

M -* 

46% 

26 

Conan 


4 

Acdknr 

'18 19 58 

X 

8% 

BV 

0% -% 

X 

12* 

ConAB 

X 

AmaSw 

92 23 22 

2 

39V 

39V 

39* 4% 

11% 

3% 

CondrC 

17 


AVEMC 

58 3 6 10 

M 

16 

16 

16 . 

8 

4 

Compo 

35% 

1? 

Smart 

ISb 17 11 

2 

32% 

32b 

32% 4% 

10 

4% 

GampO 




B-B 

-B 



45% 

17L 

17% 

Or 

QnpCn 

fVjwl—i 


at 

7% 

9% 

BAT 

BOM 

49e 50 
a Si 

3 

110 

a. 

3&, 

ft 4% 

■•Ml 

fl 

21% 

ft 

9% 

wWajhi 

ConcdF 

Condac 

«4 

8 

TV 

6% 

BRT 

BSM 

n Ota 3 <2 

8 

348 

4 

7% 

a 

4 -% 

7% 

X 

A 

Comly 

ConrH 

7% 

1% 

BTK 

V 

40 

3% 

2V 

3 -% 

7% 

3% 

Comm 

10% 

5* 

Bwtgw 


1 . 

BV 

9* 

9% +% 

X 

1% 

Conq 

»a 

6% 

Btaer 

16 23 

5 

7% 

7b 

7% 

12% 

Conrodk 

liJ 

=6% 

7% 

w% 

B*fU 

Bafd 

UT 

1 45a B 1 

SI 

10 

X 

SV 

23% 

8* -% 
23% -% 

A 

0 

5% 

Cony 

ConsOG 

B% 

4% 

Bwwtr 

0*0. 

X 

uW% 

7% 

7%. 

1 

% 

CcnOG 

10% 

6* 

BnkBU 

.40 39 

45 

10* 

Mb 

B 

5% 

CniAk 

6% 

2% 

Boat 

t217 14 

2*9 

U7* 

6% 

7% 4% 

12 

10 

CmAJr 

6 

2* 

Bm£n 


31 

5% 

5 

5V 

21% 

7% 

ContMd 

12% 

8% 

Bomri 

S18 11 

6 

11 

11 

11 4% 

9 

6% 

Cookks 

7% 

2V 

BwyRG 


73 

6% 

e% 

6V 4% 

8% 

a 

Conan 

10% 

BV 

Barnch 

4314011 

X 

10V 

10% 

Mb 4% 

17% 

a 

CoraLb 

B 

3% 

Bawd 

X 12 

47 

BV 

8% 

6* 4% 

a 

5% 

CnCfd 

8% 

5% 

BaafCh 

n 10 

2*5 

0% 

8% 

a :i 

2b 

Qwfcd 

w% 

3% 

Beam 


92 

M 

13% 


3% 

Cnafo 

6 

X 

BMan 

n 

a 

<% 

4V 

4% -% 

19V 

B% 

Danpi 

26% 

BrOUA 

.401519 

2 

MV 

=4 

24% 

33% 

2D* 

Dos 

26% 

13 

BntSuS 

401710 

X 

23V 

23V 

23% 

X 

7b 

CnmM 

23* 

% 

BwgE 

S 13 

122 

27% 

27% 

27V -% 

a 

13% 

CwnCP 

35% 

BogB 

S32 a X 

22 

i*38% 

30% 

36% 4% 

12 

OwCPB 

! 

2% 

any 


X 

4% 

4% 

41, +% 

XI, 

Mb 

CwCP 

6 

3% 

MUCH 

.401B9X 

3 

5% 

s% 

5% -V 

10% 

5 

Doant 

»% 

7% 

BkCp 

6039 13 

50 

15% 

15b 

M% 

M 

Sb 

CnicR 

10% 

8% 

ftflV 

■ 402610 

52 

M% 

is% 

M% -% 

19 

10% 

CryatO 

7% 

3% 

BBne 

n 1524 8 

2 

8% 

8 

8%. 

33% 

15% 

CMc 

24 


BntoMf 

13061 13 

45 

uM* 

23% 

23% -% 

30% 

15% 

Guta 


6* 

BtoRB 

X 

6 

15 

3 

W% -V 
14? -% 

15V 

5b 

Cu&tEn 


X 

2b 

BiaRA 

X 

IT 

a 

3% 

2b 

% 

Cypraa 

Bhssng 

BkxfcE 

72 2910 

M 

182 

24% 

3 

25% 4% 
3% 4% 

16 

11% 

Cypr 

A 

10* 

15% 

Bkan 
Botarf* . 

8014 O 
06b 2 32 

27 

73 

37 

27% 

30% 

23* 

27% -% 

3V 

2% 

DWG 

62% 

T2V 

BoBBar 

XS 47 

1=1 

u64 

®% 

61 +% 

'8% 

7% 

n^rn 







Di-gc 

1 






P/ 3k 



One Pm. 

12 Month 


?/ Gfa 


On. YU. E 

iQOa mgli 

L«w 

Onto One 

Wgh 

Low 

Sack 

. ffiv. YU E 

LOOiHigb 

U S 

X 

19V 

ft 

tt 

-* 

7b 

3b 

Damon 

16 

5 

6>j 

40a 33 M 

37 

at! 

11V 

12 

+ % 

10% 

5b 

Damson 

16 

MS 

5% 


1395 

u7% 

01 

7% 

♦b 

5% 

1 

term, 

art 

17 

A 

30 IBM 

=44 

23% 


E* 

-V 

31 

f 

Dams 

PG7SM 

5 

30% 

MB 941 

25% 


25% 

-b 

a 

DnPd 

s 16 7 31 

1348 

23% 

9190# 

42 

ft 

2V 

2% 


it* 

5? 

Detain 

16 

IB 

9% 

SO 

a 

25% 


n% 

2* 

DaRcaa 

29 

48 

w* 

BUM 

2) 

u57 

X 

41% 

6b 

1% 

Decorn 


20 

5% 

4 

X 

X 

X 


X 

A 

Da4.sc, 

60 2.0 11 

13 

30V 

sa is io 

79 

35% 

X 

??*» 

-b 

15V 

*0* 

DWM 

man g 

45 

15% 

pf 40 JJ 

5 

3* 

3* 

34r 

-b 

14% 

6* 

Gtamt 

n 99 

217 

13 

2® 

1 5 

5% 

5b 

5% 

-b 

29V 

17* 

Daps 

1=00 48 B 

9 

29 

rtf SO 78 

20 

8% 

5% 

6% 

-b 

6% 

3 

Dsgnj 

DmKp 

4918= 19 

E 

BV 

40 as 13 

20 

*% 

16V 

16% 

-% 

40 

MV 

X 

3SW 

r_r 






21% 

7% 

DQCOn 

5 

IX 

IS 




14V 



48* 

IE* 

UXMU 

3 11 

19 

46% 

11 

28 

14% 

14% 


5 

15-16 

i Dote 

18 

203 

5 

IOr.7 10 

73 

» 

& 

M% 

-b 

7 

2% 

Dfedco 

05a 7 X 

32 

6* 

09e 6 

114 

BV 

B% 

8* 

+ b 

se 

1-tt 

DcmeP 


12B92SV 

34 IS 9 

25 

22% 


22% 

-V 

11* 

Dcrmr 

0 1 

7 

22b 

16 

147 

13* 

B 

13% 

-V 

17 

9* 

DcrGas 

16 12 14 

619 

13% 

a 


4 

4% 

4% 

«% 


14% 

TV 

Dflhty 

30624 14 

17 

90 23135 

19 

25b 

■25% 

25% 

-b 

M% 

av 

Downey 


SO 

I X 92 16 

» 

1T > 

m, 

11% 

4% 

15 

3V 

Drew 

7 

269 

Bb 

34 166 

45 

iMt 

w, 

v*% 

-V 

a 

21 

Ducom 

70 18 X 

22 

33% 


29 

6b 

X 

6 

-V 

7 

Ounts 


10 

B% 


MO 

”b 

11% 

-% 

i 

5-16 

bDunko 

tffe 70 

Z9B01 1 

g96 

215 

50% 

58% 

58% 

-IV 

a 

Mb 

Dupb 

78 32 ID 

73 

a 

.X 

X 

u1S% 


15% 

4% 

10b 

7% 

DuTM 

4Qi 26 IB 

37 


X 

5% 

& 

5% 

-b 

14* 

ev 

Dyrtctn 

25a IB B 

139 

Mb 


329 

10% 

G% 

8* 

+ V 

17% 

Mb 

Dynear 

70 4 1 28 

23 

17V 

9 JO 

a 17 

311 

m 

IS 

1114 

A 

if 

13* 

-1 

+ % 



E-E 

-E 

s 

134 


ii 

11V 

-b 

17* 

4V 

EAC 

40 25 13 

216 

17V 

220 62 

a 

35% 

35V 

+ V 

M* 

X 

SCO 

28 20 

75 

14b 

n 21 

9 

14% 

14% 

M% 

+ V 

Mb 

EstnCo 

GO 48 78 

43 

13 

a it 

16 

7% 

7% 

7V 

-b 

2D 

10* 

tesrgp 

255a 96 9 

3 

26* 


50 

1% 

IV 

1% 


X 

TV 

EDO 

l SB 12 

IB 

2*b 

pf 

1 

1% 

IV 

1* 


4% 

iv 

ElAudD 


SB 

3V 

p05D 12 

=230 

28% 

20 

28% 

-41 

MV 

15 

Bcaot 

140 61 ffi 

27 

22* 

165* 14 

77 

11V 

11% 

.11% 

+ 1 * 1 

5% 

2% 

BacSd 


63 

5* 

10a 6 B 

4 

17% 

17% 

17% 

-b 1 

9* 

4? 

Ewner 

M 

219 

9% 

K 17 S3 

SI 

% 

0% 

9b 

-* 

6* 

2* 

EotCar 

0 

07 

Sfc 

80a 45 13 

TI3 

ui7% 

Mb 

17V 

41b 

£ 

& 

Ertigi 


148 

4b 

52 

604 

8% 

BV 

6* 


4* 

EnsMrt 

108 22 23 

2X 

4* 

724634 

a 

15% 

ra, 

IS* 

-b 

Mb 

5% 

EngyRa 


5 

7b 

*255322 

90 

St 

38% 

38* 


0% 

2* 

EnrSro 


168 

3V 

S 22 

2 

37% 

37% 


Mb 

3V 

Efoki 

■ 11 

9 

13 

130 77 X 

2 

Mb 

15% 

15% 

-V 

88b 

32V 

Eepey 

901 1 13 

16 

B0 

9 

14 

IB 

17* 

17* 

-b 

29 

a 

EaqRd 

72a IB 6 

B 

25* 

a. IBS 27 

92 

a 

31% 

31V 

-lb 

2*V 

9 

ECU* 

20b B 8 

3 

=*% 

74 48 

X 

18% 

18% 


MV 

15% 

Evan 

n X 

170 

17* 

2s 566 
130 fuff 8 

2 

7 

A A 

a 

+ V 
-b 

13% 

MV 

s 

EwJB 

EwJA 

10 9 50 
20 19 48 

6 

M 

11* 

a 

141*53 

3 

27* 

27% 

27V 


B 

5* 

EroerrO 

Mb 7 35 

24 

30a 2.4 47 

20 

uBV 

8% 

8% 

-b 

3V 

1% 

Ezptt* 

48 

5 

3% 

-40a 20 13 

9 

20% 

19b 

Mb 

-% 





92 42 14 

12 

22 

21b 

21% 

+ b 




F-F 

-F 


W S 17 

3 

19* 

ay 

19* 

4 b 

4V 

3 

FG1 


7 

3% 

■ IB 2-0 23 

34 

8V 

a 

B% 


18% 

X 

FPA 

s 

19 

17* 

0 40 

O 

45 

44% 

46 


.3 

Found 

50 189 

70 

U29b 

S0 1S 15 

X 

X 

34% 

34V 

-b 

av 

Ferta 

1 24 7 M 

X 

33* 


37B 

11% 

10* 

11% 

+ b 

M* 

10 

FMRl 

51X73 |7 

so 

Mb 

20 28 

94 

7% 

7 

7V 

-b 

2* 

b 

FdRes 

V 

567 

2 

34 

11 

0 

SV 

8* 


2<b 

5* 

Fafemr 

10 4 IS, 

IX 

£3* 

X 

133 

42% 

40% 

41 

-IV 

a 

IT 

FtConn 

la 71 7 

3 

uM 

30 

21 

Mb 

13% 

13% 

-b 

ii* 

FlWymB 

80 53 10 

B 

15V 

21 

IB 

7%. 

7% 

7V 

-% 

12 

5* 

FiachP 

.46t 4 8 

X 

9* 

381 IB 

IX 

ai% 

Zb 

21 

-b 

22% 

M 

FncGE 

260 12 M 

15 

21% 

9 

« 

22% 

7% 

7% 

* b 

31% 

XV 

fuse 

trt 4 13 

5 

31% 

21 

X 

22 

22V 

+ b 

19 

13* 

Flagg 

16 

72 

15% 

48 

388 

7V 

7% 

7V 

+ V 

IS* 

«b 

FUCn 

37 

tt 

12 * 

Ml 

442 

«Sf 

3* 

X 

+ b 

15* 

6b 

FIbCod 

8 

2 

15 

6021 M 

X 

u2B* 

20 

4% 

31V 

9 

FteRck. 

401416 

X 

2B% 

A 013 IS 

44 

31% 

30* 

31h 

■4 * 

31* 

u* 

flutaJ 

B4t 2.7 2E 

ST 

SB* 


411 

BV 

7 

8b 

+ 1% 

9% 

av 

Fccdrm 

21 

25 


wi 

431 

Ul% 

1 

]b 

4 b 

10% 

a, 

a- ■ 

ivOlWl 


17 

BV 

»,• 

(X 

51 

B 

SV 

5% 

+ b 

36* 

21% 

Foe* 

P< 

3 

a 

2 

10 

10 

10 

-V 

X 

0% 

FwstL 

s 47 

226 

2D 

82 

2D* 

2D 

20% 

-V 

X 

2* 

Fomm 


113 

5% 

SOB 81 X 

1 

8% 

SV 

SV 


M 

Frantz 

30 2? 12 

2 

29% 

Mil 33 

X 

33 

7% 

14% 

X 

7 

14% 

-b 
+ b 

3 

ft 

FriOy 

FreqEl 

11400 3 4 12 
34 

16 

263 

11% 

40 

n3& 10 21 

77 

11% 

11% 

11% 

+ b 

9b 

S 

Fnortn 

24 27 15 

1 

\ 


43 

<% 

4% 

4V 

-b 

a 

5* 

FlWrtF 


29 

.10# 12 14 

11 

0% 

a 

Sh 

-b 

8% 

Fnona 

4035 6 

27 

l»b 


X 

15* 

M* 

-b 

10b 

BV 

Fnactis 

400 2211 

29 

(8b 

si 1027 IB 

217 

30V 

£% 

29* 

+ b 

30% 

16 

FromHd 

20b 1.1 43 

2022 

13 

8* 32 9 

U 

U2D% 

20 

X 

+ b 

2D* 

9% 

FnA 

M36l 29 

87 

12* 

80 41 

20 

19% 

tt% 

19% 





90 4 8 

13 

1SV 

16% 

16* 

-b 




G-G 

-G 


pll 92 77 

4 

25V 

a 

X . 


9% 

2* 

BMCEn 


IB 

S% 

28 28 16 

168 

10% 

9* 

M% 

4 V 

Sb 

3% 

GExpi 

20 

37 

6 

13 

Ml 

7% 

6* 

7% 

4 V 

B% 

*% 

GM 

14 

« 

8% 

X 21 

645 

17% 

17 

17% 

+ b 

7 

2* 

GTI 


1=6 

6% 

9-36 13 12 

615 

27% 

26* 

26* 

4% 

27 

< 

GotaxC 

s 11 

51 

=4>, 

ii 04 34 9 

3 

30% 

30% 

30V 

+ % 

6b 

!% 

GehyO 


2SE0 

3b 


72 

14 

13% 

Mb 

-V 

33V 

13% 

Gann 

1X389 

11 

31* 


2842 

2% 

2% 

2% 

+ b 

IB 

ID* 

GetUt 

X 12 13 

08 

16 b 

pll X 12 

4 

M% 

15% 

Mb 

-b 

9b 

2V 

Gaykd 


10 

8% 







14% 

8 

GebnS 

27 

101 

1114* 

D-D 

-D 





6% 

3 

Gonco 

34 

413 

B* 

28(80 4 

360 

3% 

3% 

3b 


21V 

a* 

GOefei 

S IS 

13 

17* 

32 2 B 11 

X 

12% 

12 

12V 

-V 

SV 

3V 

GnEmp 


12 

5V 


Dim Pm 

law Qua Qua 

«s B* - <i 

0* 3* 

«i *. 

30ft 30% 

52% 23* *h 
9% 9* + b 

10^ 10V 
6 6 -I, 

29* 30* * 4, 

1®* ISj -t-l, 

«% 12* 

29 29 

8 8 

35% 35* -* 

13V H . 

45% 45% -1 

a a --i 

5% 5% + * 

22 % 22 % 
g is ^ 

a* 12V -% 
12* 12% -** 
5% 8 *-% 

39 39 

BV SV 


+ k 

-V 


-% 


W 24 -V 
15% IB. 4.% 
12% 13 4-% 

17 17% -b 


16 16 -1 
13% 14 — % 

13 13 . 

26% 26% -V 
23V 24 -% 

3% 3V 

22% 22% 

5* 5% 

9% B%. 

6% «% 

4% 4% 

% 

7% 7% 

3% 3% 


+ V 

-% 

'A 


79 

26V 

24% 


BO 


+ V 
-% 
+ % 
+ % 
+ b 
+ b 
+ % 


17V 17% +% 

11 11 - % 
10 % 10 % -% 
13% 13% -% 
3% 3% -% 


4- V 


3% 3% 

S 17% + % 
28% -% 
32V 33 + % 

14% 14% — % 

15-16 1% 4-1-16 

22 % 22 % -1 
13V 14 
14% IS 

ft, ft, 

fsS 3 4S. 

tt* 12% -% 

15 15 . 

26 28 -% 

»% 30% 

a 8% 4-% 
8% 8% -1% 
33% 33% -V 
25% 27 . 

5% 5% 

29% 29% 4- % 

11% 11% 4-% 

38% 39 +% 

12% 5, 

11 % 11 % 

17% M -% 

U% 18 4-1 

11V 12% +1% 


12 

H* 

15% 

22V 

a 

23% 

«b 

3*% 

25 

16V 

2V 

20 % 

14 

23V 

25V 

48% 

W% 

«% 

5% 

33% 

61V 

18% 

61 

7V 

M* 

33 

14% 

32 


11 

27% 

is. 

F 

13% 

14 

13% 

8% 

11% 

r7 

S% 


7% 

5 

2i% 

3% 

s 

«% 

7% 

3<% 

35% 

16% 

20 % 

12V 

10 


4-% 

+ % 


5% 5% -% 
5V a -% 
8 % »V + b 

®l 6% - V 

23% 23% -% 
2% 3% +% 

31% 31V 4- % 
16% 18% 4-% 

8% 8% 

14% 14% 

6 % 6 % 

17% 17% -% 
5% 5V 4-% 


7% 


3*V 

10V 

S% 

19% 

7% 

2 

4% 

30 

34V 

7% 

47% 

3% 

3% 

2% 

8% 

12 

8% 

14% 

7% 

18V 

12% 

5% 

25% 

15 


ft 

Slock Dh. YU E 

Sb 

IDOs High 

Low 

Chgi 
One Pm 
Qua Due 

Gentaw W 

X 

13* 

MV 

-V 

GonOr 2Bbi3iS 

IB 

21% 

A 

21% + V 

GeoRee 8 

25 

10% 

10% 

pamC S 2.8 8 

as 

22 

Sib 

21% -% 

Gnffl B . 

83 

A 

21% 

2!Ji -b 

Otatmr 1 £0 39 10 

5 

441, 

»4V -b 

fikurr 16 28 IB 

82 

uXb 

34 

35V 42 

Gtasrar 5022 n 

48 

23V 

23 

23b -H 

GddW 

82 

151, 

15 

15 -* 


V G MFtd 

20% &**» 
COsil 
Onft*> 
Goufctf 
GmdAu 
GmdCil 
Oiwg 
Gram 

Gnu 
Gtflrf 
GdJcOi 
5 ” Grown 
23% &ta*T 
2% Quorflk 
8% GwnJC 
18% GuUrd 
10% QtCdg 
10% Gfla* 


1 M, 

a 

B% 

12 

7% 

1% 

II 


ptZSOtt 

wt 

108 4 9 15 
140 5 4 8 
6012 14 


534 2% 

43 20% 

<86 11 % 
488 23 
2 u2S% 
38 u48 

32 S% 

3 41 738 41% 

£11 39 15 86 13V 

41 18 

9 11 

GO 12 22 

9 

23813 
14 

ED 42 19 
72 24 « 


2% 2% 

CD 3% >1; 

10 % 10 % -% 
22 22% -1 


SI 

B 

40% 


+ % 
+ 1% 
-% 
-V 


13 13 -% 


101 


5% 

22 

a 

27 57 

101 ii7% 7% 

M 14% 14 

23 31% 


139 <3% 

10B 3 n 1458 u32% 


«V 5% ♦% 

2rt. 21% -% 

50V 50% -% 
17% 18 - % 

56% 56% -% 

- 7% +% 

W -% 
30% 30% -V 
13 13 -% 

31% 31% -% 


HMG 

Hrryrf 


Hamer 


Hatting 


2 

7 

11% 

? 

Si 

? 

7 

IV 

z 

4% 

4% 

14% 

a 

«b 

2 

17% 

17 

7% 

12 

5V 

3 


13 
5% 

1% 

t2a<- HTPr 

*% WpOl 

1-16 i*EmpGp 
% knpina 
17% InsCM 
27% hPt 


H- 

80 27 
57157 
3 80 31 


-H-H 
20 3 
0 4 

9 30 

27 

328 1 0 13 46 
40. 18 10 26 
33 


22% 

10 


22 % 22 % -% 
ID 10 
25% S -% 


mch 

2M 

112 

HUE 

n .93 

173 

HaiftM 

44 33 W 

101 

Hamwr 

X 

1 

Haock 

ID 9 17 

50 

Hrtzor 

Haldor 

HoonR 

HarahO 

43 

S£3 

50 

MD 

W5 

hOGInc 

WrAv 

£0197 

SO 

2 

HMOI 

1=2750 

52 

htaenn 

.16 1 0 20 

08 

MAiitai 

M 

83 

HoOyCp 

24 21 11 

136 

honr. 

1 40 11 

4 

HomHr 

164151 28 

394 

MomH 

WI 

62 

KouOTr 

232a 16 

717 

Howai 

HuOOM 

1 16 36 11 

5 

10 

HuDoB 

1 16 35 12 

27 

HudGn 

30 20 10 

13 

HuntMfg 

38 2017 

15 

IMH 

12 10 20 

89 

11-MHuokyg IS 

X 

ICM 

l-l- 
2& 8 8 

1 

74 


2BV 

24% 

a. 

13% 

ul3% 

6% 

11 

s 

3% 

8% 

a 

x 


a is ** 

4% <% -% 
io% in ■#■ % 
12% 13 ^ 


12 Month 
High Low 

18% 3% 

i5 S 

35% 16V 


* t 

% s 

1S% 6% 
9% 3% 

11 2 
WV 9% 
25% 17% 


3% V 
EV 2% 
BV 1% 
47% 6% 

18% 4% 

58% G% 
13% 5% 

3^ 2 

34% 15 
8% 2 
13% 7% 

8 3 

7% % 


3 


12% 13% 

a. ft 

IS 75% -% 
4% 4% +1 

3% 3% +l 
8% 8% -* 
9% 9% -% 

5% 5% -% 

4% 4% +1. 

«%«*+* 


>1 

+ % 


n% i ft 


+ % 


ICO 

IPM 


71 89 
44193 14 

160 8 4 11 25 

3SB47 1S 202 


S. 

12% tnsmai 
% Wfi/ 
i% hear 

fl-18 mtD&l 

1% UdErn 
6 brtCiy 
4% titrde 
7% tatrmfc 
3% WBWtt 

11V nc« 

6 InlPwr 
2% WPna 
5% InSeaw 
6 kdDM 
14% ionics 
5% IraqBnt 


12a 66 7 

gl 40 
pi 4 12 

121 

40 9 44 


15 

va 


35 


p(24t B9 

15 

g 40 
081 85 8 
IB 12 95 

06c 10 
20a 13 8 
.18 1 7160 


43S 

234 

104 

34 

« 

469 


11% 

15% 

22% 

7% 

10 

31 


A 

w% 


Jadyn 

Jacobs 

Jansen 


* 

2 JotmPd 
10% Juptar 


3% KTefin 
7% KayCp 
S% Keram 


18 BB 

14 n 

15 3 

J-J-J 

4tb 35 IQ 38 
50 42 150 

tt 11 
25 33 
37 


K-K-K 

4037 28 48 
05e 3 23 8 
BOSS 16 1 


=** 

=41. 

24* +% 

32 

«% 

MoMh 

36* 

35% 

35* -* | 

45 

IS* 

umx 

17% 

its* 

17 + % 1 

24* 

w* 

MoyEn 

14% 

M% 

Mb 1 

M 

6 

Mayfta 

7 

Bb 

7 + V ! 

11* 

3* 

iicOow 

31* 

90% 

30% -lb 


1®, 

McRae 

33 

32b 

X 

BV 

3% 

Marital 

15% 

15V 

15V -V 

63 

33* 

MsSsG 

Mb 

19V 

Mb 

26* 

11% 

Martq 

12 

n% 

ii* + b ' 

8% 

5% 

Mcanx 

9% 

9V 

9V 1 -* , 

21% 

12% 

MEMCo 




11% 

3 

MercSL 




10% 

5* 

Mad* 

30b 

29% 

20% - % 

13 

6% 

Mam 

7b 

7 

7b +b 

14 

6% 

UatroC 

4* 

*b 

4V -b 

7 

1* 

MchGrt 

IB 

19 

10 . 

28% 

13 

McnSg 

7% 

7% 

7% 

11* 

2^ 

MUCH 

<* 

113-161 13-16-1 -M 

11% 

Sfe 

Uttton 

3* 

3% 

3* 1 

=** 

6b 

MdM 

2? 

=8 

2B -1 

11% 

5 

IWdCb 

34V 

33V 

33* + V 

13* 

Bb 

MHrH 

TV 

7 

7k +% 

a 

48 

Un P 

44% 

«3V 

*3% -* 

9% 

«% 

kfeunW 

3b 

3 

3b + * 

25b 

0% 

MKNE 

3% 

3% 

3% + b 

32V 

=0* 

uwaCp 

* 

13-16 13-16 -1-16 

9% 

«b 

l&STfAg 


7% 

7b -b 

8 

* 

MomC 

10% 

10 

10b -V 

19* 

A 

ttn^ 

8V 

8 

8 -V 

17* 

«% 

UoogA 

13b 

13% 

»3* +b 

17* 

9b 

MtgGtti 

6% 

5* 

6 +b 

13 

6* 

Monm 

15b 

le * 

M* + * 

1** 

B 

Mum 

9% 

9% 

B% + V 

22V 

S 

MtMed 

4* 

4% 

*% -b 

5 

E 

MowL 

BV 

BV 

8* +b 

«% 

Mb 

Muse 

MV 

!3* 

13* -b 




17% 

17% 

17% -b 




w% 

14% 

14% -V 

29V 

11% 

Kama 




11% 

9 

NiGsO 




6% 

1* 

MQney 

11% 

11b 

lib. 

X 

6b 

rePami 

11* 

11% 

11* +b 

re* 

9% 

WSfCfl 

19% 

10b 

19b -% 

5% 

f* 

HtMLB 

7% 

6* 

6* 

lit* 

4 

NeaLM 

8* 

0% 

8% -b 

15% 

8% 

NMiAr 

27% 

25% 

25% -% 

14* 

7* 

MPtoR 




21* 

6* 

NProc 




78 

X 

MYTiti 

11 

10* 

10* 

12% 

1 

NawbE 

20 

19* 

20 

19V 

7* 

Newer 

«% 


«b -b ' 

*% 

1b 

News 


«% 
25% 14% 

59. 17 

2B% 8% 
Mb 8% 
»% 8% 
14% B% 
11% 5% 


»% 

2% 

Mb 


52% 13% 

S, 17% 

r ft 

SV 2V 
22V 17 

29V 8 
B% 2 
S% 


Stock 

Aarcnn 

fcyCo 

ftrCo 

KeyPn 

tUde 

ow 

KanArk 

KngR 

KK* 

Ke 

WerVu 

Xnogo 

KogrC 

iSH 

LaBarg 

liPra 

lakes 

Lamar 

Indmlc 

Laser 

LoePh 

Lamgn 

UwT 

LteyRi 

Lrtfl 

UordE 

lodpe 

logtxi 

LdudCb 

Lumen 

lum 

LimjyE 

In 

ll"C8» 

lynchC 


MCOHd 

MCORs 

USD! 

MacAiP 

Uacroc 

MePS 

Unoecd 

VUerndq 

Marti Rd 

Use 


ManPr 







Ch'gs 

p/ su 



Dan Pm. 

On YU E 

lDDs High 

Law 

OHM Flnre 

jar 2 j 

10 


Mu 

o*. 

- % 

a 10 28 

15 

25* 

25* 

25* 

+ b 

M 

5 

13V 

13 

13 

* 

a 30 6 57 

MO 

32% 

31 

X 

-1 

wl 

MET 

7% 

7 

71, 


21 

X 

S 

** 

4* 

- V 

4 

a 29 

MS 

10 

6* 

20* 

6 

20* 

Sb 

* % 


909 

8 

7* 

7* 

- •* 

m»s 

14 

9>, 

8% 

9 


i n 

B 

9fc 

0% 

9* 

• % 

X 

MS 

16* 

15* 

18* 


nl 90 7 7018 

S3 

25b 

=4% 

24* 

-1; 

i-L 

-L 





M< 53 

X 

2% 

s* 

2% 

2* 

— b 

0610SM 

X 

5* 

S* 

♦ b 

B 

84 

73 

8% 

41b 

X 

6 

40V 

-% 

■ M 1 2 10 

IX 

15V 

14* 


-% 

51 

215 

u2B% 

X 

i- % 


7 

11% 

11V 

11V 

-V 


120 

3V 

3 

S’. 

* V 

71 

2 

34 

34 

34 

-b 

=67 

23 

7S 

26 

BV 

Mb 

ft* 

8 

13% 

+ b 

M2 1 11 

163 

7* 

7% 

7* 

* * 

13 

IX 

Bb 

6% 

0% 

-b 


X 

*% 

** 

4% 

+ b 

206 26 

7 

37% 

37% 

37% 

- b 

141 

7 

=»% 

24% 

34* 

-V 

12 2 33 

34 

S3* 

A 

53* 


M 

M 

=5* 

2 tt* 

-1. 

u 

X 

14* 

14% 

1*% 

-V 

15 

146 

M 

16* 

16* 

-IV 

108 26 

43 

tt% 

12% 

WV 

-V 

202222 

11 

3* 

9* 

9* 


M-M-M 





3 

41 

tt* 

<3% 

13% 

-V 

15 

100 

4* 

*b 

4% 


4020 11 

446 

=0* 

10* 

X 

+ % 

ID 

478 

46* 

AS* 

45* 

-% 

2.32 B6 4 

89 

3 

4% 

27% 

4b 

27 

ft 

-V 

T5 

4 

17% 

17* 

17% 

+ V 


7S5 

13-16 

11-16 13-16 


18 

«% 

4* 

4* 


pea io. 

B 

21* 

21* 

21* 



S 

SV 

28V 

29V 

*T 

25 

77 

117 

8V 
ul 3* 

ft* 

BV 

«% 

* % 
+ b 

.12 418X8 

32 

31% 

32 

3 44 

JOB 

43% 

4=* 

42* 

-* 

n 2 89 

2 

22% 

=2% 

2=% 

-b 

.SOD 34 9 

=00 

IB 

17% 

17% 


1 4 

20 

ft* 

3* 

9% 

-V 

nOBr 6 2D 

0 

W% 

141, 

+ b 


27 

B 

7* 

7* 

-* 

10417 13 

130 

60* 

60 

GO* 


s.12r 5 16 

7 

24% 

=4% 

24% 


X 43 21 

22 

5* 

s% 

8* 

-b 

1 08 52 11 

3 

20% 

20* 

20* 


17i IBS. 

24 

10* 

10* 

»* 

-% 

s 15 1 5 15 
?« X 

14 

7 

X 

9* 

i?. 

% 

- V 
♦ V 

21 

24 

«% 

13* 

13* 

♦ b 


194 

6* 

6% 

6V 


120 42 9 

X 

u=8* 

28* 

28* 


s 08 B 13 

15 

10% 

10 

10% 


X 34 M 

53 

M* 

10* 

101; 

♦b 

40 18 13 

1TB 

=31, 

XV 

22k 

-b 

20 3D 12 

7B 

10% 

9* 

10% 

* b 

S B0 

B 

tt* 

12* 

12* 

-V 

f*736tt 

j2D 

04 

64 

64 


.15* 16 63 

1 

0* 

0* 

9b 

-b 

24 10 M 

852 

24* 

24 

24V 

- % 

70 23 15 

2 

30* 

30* 

30* 


48 528 

30 

9% 

9, 

9* 

-1. 

V 

130 

2% 

1* 

2 

+ * 

2011 22 

16 

19 

18% 

18% 

+ b 

28 IBM 

160 

15% 

14* 

15V 

-b 

129a 84 13 

Ml 

15* 

15V 

15* 


n 34 

s X IS 13 

143 

1 

X 

7* 

13V 

7* 

13* 

+ It 

-V 

S 25 

79 

20V 

IB* 

tt* 

-% 

n 

15 

69 

ft, 

** 

10* 

X 

♦ b 
-% 

N-N 

-N 





20 7 

ISO 

20% 

X 

29%. 


.400 3 9 7 

11 

ID* 

10* 

10* 



154 

5* 

5% 

5* 

+ b 

111 

2273 

24* 

23* 

24* 

+ 1V 

E02910 

B 

21 

21 

21 

+ V 

1ft 39 

30e =9 20 

X 

74 

uM* 

** 

10% 

X 

-<! | 

+ b 

29 

5 

13 

tt* 

12* 

-b ! 

3 80 62 17 

3 

13 

13 

U 


95a 26 18 

325 

a 

21V 

31* 

T V 

122 16 16 

40 

76V 

761, 

-% 


274 

ii* 

11V 

11% 


s 32 17 IS 

63 

18* 

16% 

18% 

-V 


2B 

3b 

3* 

3* 

-V 


12 Heath 
i Hah Low 

Stack 

P' 

Otu YW t 

Sts 

lODsHqh 

law 

Cb'ga 
Oau Pit*. 
Dub Due 

10* 

4% 

2 

NChofa 

14 

17 

9k 

9% 

JH, -V 

ft 

Nnlfl 

in 

a 

3V 

3* 

31. 

31, 

wcrei 

54 

=41 

u3% 

3 

3V * % 

IB* 

7* 

MAAoyi 

20 1 1 l" 

22 

18V 

18V 

MV -% 

M% 

TV 

NoCdO 

8 

96 

15% 

'3 

15* »V 

47 

16 

NttlBk 

1 20(1=6 14 

X 

■** 

«£* 

451; - % 

40>. 

S 

MPS 

014 X <3 

7® 

34-; 

34% 

Wl 

11* 

5% 

Nueot 


ii 3 

1C* 

10 

10* -4 

17% 

th 

Numac 

9 

49 

15* 

’6* 

Id* • V 

=3* 

7* 

064 

o-c 
i :o 

1-0 

iai 

=3% 

2*V 

23 

28* 

10 

Oakita 

5 06 J 2-1 

433 

rev 

Wi 

26-, - % 

16V 

tt* 

ChSeal 

16=32 IS 

4? 

16V 

Ml 

lSV 

23 

13 

OOana 

40 J 1 e 

1. 

194- 

19*. 

i&% 

=1 

av 

Owen 

Mid 29 

24 

re- 

rev 

re* 

38% 

17 1. 

OOtutfi 


sTOOSD* 

IB 

10% *i* 

19% 

4V 

OnuM 

A50 3 24J 

79 

it 

i5* 

IS** “ s 

17% 

13 

OTBIH 

B60 J0 -U 

62 

ib* 

15 

’97, -% 

*% 

2% 

Ormand 


a 

3* 

3% 

3* 

32% 

M 

OSumi 

9 6Tb 1 9 19 

4 

31% 

31% 

31% 

1= 

3* 

0«irf 

17 

4S 

10% 

i9V 

Id, -V 

IB* 

Bi, 

Oart.8 

an -■ ?a 

S16 

14V 

13* 

ir, -V 

13* 

10% 

PliEprA 

P-Q 

ISO 13 

i-. 

(3* 

127, 

HI 

i=s -* 

12* 

8* 

PGEplB 

137 11 

36 

12* 

12 - l- 

n% 

0% 

PGEpfC 

isi: 

1 

101. 

Id, 

101- 

11* 

7* 

PGEpID 

ix i: 

2 

10% 

101. 

tav 

11 

7V 

PGEpS 

IX 1= 

3 

10% 

K", 

10*1 

HM. 

7% 

PGCptQ 

1201= 

l? 

1&, 

10 

10 -v 

X 

27* 

PGEpF 

4 34 13 

X 

34* 

34* 

3** -V 

34 

25V 

PGEpf? 

4 06 1= 

122 

33 

3=* 

32* V 

28V 

20 

PGEpTr 

3 20 ii 

415 

»* 

76* 

=77, - v 

2=b 

16% 

PGEjjfW 

2 57 12 

45 

21-, 

21* 

21* -V 

20V 

M* 

FGEdV 

2 3? 12 

1? 

19V 

19* 

tt* 

22* 

16 

PGEpfT 

25* IS 

16 

?!;. 

21 

21% r % 

=3 

IO, 

PGEpfS 

re? i? 

11 

25 * 

25 

2? 

W* 

7% 

Pbt plh 

1 12 ri 

1.' 

UH3* 

91 

9 b - V 

21 

1*V 

PGEpin 

??? U 

21 

■XU. 

201, 

as. -% 

Ml, 

13 

PWBTP 

2® n 

M 

18% 

17* 

15=1 -* 

17% 

12* 

PGEjiIO 

2 12 

7 

17% 

17% 

>’ri -b 

17% 

:?* 

PGEprU 

i*i? 

21 

17 

MV 

IT ♦ V 

18 

tt* 

PGtrtK 

SO. 12 

27 

m&% 

17% 

ITT. 

% 

6* 

PGEpB 

1 09 12 

1 

9* 

9% 

9% 

19* 

11* 

PGTm 

1 5? S 

61 

16* 

IT* 

17* -* 

40% 

27 

Patti 

pM 36 12 

1100 

37% 

37% 

37% 

381, 

2B 

Pact l 

pU 40 11 

.-SO 

u38% 

30* 

38* - % 

38* 

29 

Patti 

P u 50 IS 

rfO 

37V 

37 

37 * % 

68* 

40V 

Patti 

pT764 IS 

no 

esv 

6SV 

65V 

10V 

2* 

Pw&w 

9 

2 

4 

r, 

4 » % 

39V 

10% 

PaOC* 

v 36 9 X 

X 

36* 

X 

38), -V 

6V 

’% 

PaUwf 

ii 

3! 

51 

5* 

5* -% 

s 

2% 

Pwibsi 


31 

47, 

S', 

4, - % 

7* 

2 

Pwalt 


S 

4* 

41. 

41, -% 

20V 

13 

PancCn 

60a Si M 

24 

u2S 

X* 

a •: 

441, 

15V 

PorVE* 

X 

<0 

42 

41* 

41* 

8V 

=% 

Paw on 

69 

> 

«b 

<* 

4* 

6% 

41, 

PUMG 


s 

6i. 

61- 

6* 

®V 

'* 

Penw 


Ki 

3 

.% 

J - 

30* 

17 

PenEU 

l 35 IS 

? 

MV 

20* 

re* --, 

23V 

'1% 

PenTr 

iKiS-i 9 

X 

2S-; 

22V 

S2 1 ! -V 

2* 

IV 

PECp 

l» 7 6 t- 

1=6 

2*. 

S i. 

r _- - % 

»* 

21% 

Prefff 

U 

l 

39V 


39V -% 

1=% 

7% 

PmooS 

40 34 12 

,7 

n% 

fl* 

'1* 

13V 

TV 

Pom 

17 1 6 IS 

IS 

11', 

n* 

ii* 

s. 

* 

Pcmijr 


10? 

l'- 

IV 

«* 

11% 

PrpB 

s 30 i : IS 

159 

XI- 

?4 

241, 

40V 

15* 

Pom 

m:i s 

»i? 

3> 

37", 

3T-. -2 

izu 

7V 

PeiLew 

9 

426 


IS, 

ii* 

4% 

2* 

PeiLw 

WI 

392 

4-,' 

41, 

41. 

1=* 

6* 

Pbu. e 

pfies i4 

49 

12* 

<2% 

•s'* -* 

I6V 

13V 

Pole 

pt? X 14 

114 

16 

15% 

i5% 

4* 

3* 

PINLC 1 

SIT 15 6 

574 

3V 

3V 

3\ 

2‘: 

I* 

Phoenni 


293 

uT, 

MV 

2* 

p- 

20* 

5 

PtoPd 

61 

114 

17 

17* 

9* 

=b 

PtOnrSy 

X 

138 


9 

B* -* 

8b 

4* 

PnVWa 

56a 60 9 

X 

i% 

7 

7 

21* 

IT* 

PnOM 

40 22203 

R 

101; 

18% 

18 V -V 

531. 

41V 

PrtMay 

1 X 3 3 10 

XI 

50*, 

SO 

50V 

13* 

4L. 

Piizam 

Mr 2 16 

334 

13V 

IK, 

13 •!* 

21 

9b 

PfciD 

D 20 

16 

20 

»* 

»9* 

4% 

2% 

Ptaiiki 

250 

3* 

3V 

3b -b 

13 

4 

PtyGm 

i. =0 l 8 tt 

16 

n* 

11% 

n% -i, 

4* 

2 

p%ra 


4 

3* 

31; 

3* 

20V 

14 

PrtoUSc 

8043 34 

1 

18* 

18% 

(8% 

16* 

6* 

Pop«E 

s 11 

14= 

15V 

14* 

14* — * 

XV 

8V 

PwtSy 

20 

2= 

27% 

*7. 

267. * 

A 

10* 

PosiPr 

20 10 17 

“8 

u=1 

re 

31 

9V 

Powwf 

30b =4 31 

6 

12% 

12V 

li% * -s 

24 

11* 

PiaaO 

9 

B 

23% 

rev 

XV -% 

30V 

IS* 

PraiLm 

122 4 3 9 

1 

S8% 

M* 

28* -V 

9V 

5* 

Pranfid 

30 3 4 16 

6 

9 

8% 

«i -* 

3% 

1 

PiemRs 


103 

1% 

1 Si 

'* 

1* -b 

54* 

24 

Pritnrta 

176 3 4 14 

17 

5= 

52V - V 

9 

2* 

Presn 

B 50 63 9 

30 

81; 

S 

8 -% 

SV 

2* 

PrfcMJ 

.3 

21 

*i 

4* 

4* 

X 

23b 

PrpCT 

25Se 74 Ii 

2 

34* 

34* 

34* 

20* 

IS* 

Pgi | 

IPC2 3. IS 

2 

19b 

tt 

19 

X 

2? 

PW 

pfena 13 

X 

34* 

32* 

32* -«• 

73* 

7* 

PutaH 

u W 2 29 

134 

70* 

68% 

68% -3% 



Continued on Page 40 



NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 


12 


.Be* 

?! S* . DuePRv. 

Ofv. W. E 100. High XBw.DdMCM 


Continued from Page 38 


33 23% MVS 

18% 13% ms 
31% 23% NYS 
20 % 8 % M 

26% 21% Mai 
16% 11 IVM 

15% 9 NeMR 
62 27% MnwM 

l»% 4% Mark 

a s, 

43% 25 
35% 25% MaMpf 

«% 31% 

52% 38 

23% 22 
96 77 

19% &v NiegSh 
17% 7% mw 
32% 24% NCOH 
17% 8% NobUf 

85 40V NorSa 

30% 12% Mata 
35 22% Nonta 

12% 5% Nonak 
38% 24 NKCoM 

6 7 33% NoUPTl 

22% 13% lEklO 

13% 9% NoaoUt 

14% 10% IMPS 

42% 40% MPS 

33% 26% NoStfta 

38 25% MSP* 

39 28 . MSP* 

40 29 MSP 

43% 91% M9PW 

1003, 3f% MqrTl 
33% WV Nail 
8 2% Nmgu 

M <3% Monrp 
51% 23% NMIM- 

19% U% NwnEn 
20% 15% Nn£» 

67% 3Sj . Neond 
25% Ml MwSrtV 
45% 23% Norton 

26% 18% NorSta 


(113751= 


xin 

3=b 

32% 

32* 

pf212 12. 


ii 

U18* 

’BV 

1BV 

(603751= 


4 

30* 

Wi 

30b 

*S0=B 

M 

M9 

ttV 

ia% 

19* 

n 3214 

W 

14 

23* 

23b 

23* 

n18» 15 


S3 

M* 

12V 

12b 

nl<a 14 


64 

TO* 


10% 

. 1 1? 

30 

585 

5Bb 

Mb 

57* 

0$ 


426 

7V 

7* 

7* 

192 11 

8 

700 

17% 

M* 

17 

3 GO 12 


noa 

30 

30 

30 . 

.390 13 


zlOO 

31 

31 

31 

4 10 1= 


(1=1034% 

30V 

34* 

4X1= 


tt® 

41 

40% 

40* 

610 IS 


(200 

50 

49* 

50 

(tfl 01a 4 6 


2= 

22 

» 

2= 

10® 11 


(40 

X 

* 

X 

1=9*71 


M 

1BV 

17* 

IS* 

n 

73 

KB 

15 

14* 

M* 

304 10 

11 

646 

3», 

39* 

S* 

12.8 

12 

421 

15* 

15% 

15% 

11230 60 

10 

BIB 

57% 

56V 

56* 



» 

27% 

=7 

27 


+ % 


-% 

220>69 7 VB 32% 32 32 -% 

08 7 9 127 11% 11% 11% -% 

9020 9 29 37% SO, 38% -1 

1 7D2.6 12 4 66% 66 68 -V 

232e 12 0 30 1»_ 19% 19% -% 

108 10 7 3093 u13% 13% 13% 

10D 11 15 3<5» 13V 73% 13% -% 

pt 18 40 

274 82 7 380 331. 

peso 11. zio 33% 


p*4 11 10 
PI41611 
m*56 ii 
gl-20 


dm U39% 
Z350 38% 
-10D 42% 
215 85% 
27 31% 

227 S% 


040 40 -1% 

33% 33% -% 
33% 33% -% 
39<j 38% +% 
37% 38% +1 

42% 42i- +1 

93V «V -«t 
31% 31% -% 
6% 6% -% 
67% 87% -% 
47% 47% -1% 
18 18% -% 
20% =0% - % 


a* - v 


10021 38 97 88% 

SO 17478 429 48% 

1 SO 82 10 68 18% 

pG.13 10 85 20% 

. 288 59 6 1797 40 

10| 55 25% t*i 25% +% 

24658 352 44% 43% 43% -% 

1-08 43 17 279 25V 25% 25% -% 

10052 10 425 34% 34% 34% -% 

61% GO Nwsl pM3Je 79 3 55 55 55 + 1 

86% 37% Novo 2ta4 261B26ZVB2%(S%-l a 

80% 34% Nucor « 7 2B 186 80% 79% 79k -% 

48% «% Nu»S n 32 13 11 206 24% 23% 34 + % 


?3% B 
34% 17% 

23% 17 
21% 16 
17% 13% 

19% 14% 

109 . 88 
104% 85% 

104 86% 

27% 16 

32% 17% 

16% 12% 
37 27 

61% 45 

32% 27% 

W% 12% 
74 55% 

70 53 

90% 74% 

W% 75% 
66 4S% 

66% 46 

31 28 

S 8 

HQ 97% 
19% 14% 

8% 6% 

32% «% 

2 a 

24% 12 

X 23% 

21% 14% 

6% *% 
2.’% 11 
30 5% 

W% 3% 
39* 20% 

41% 14V 

n sv 
3*% 9% 
23% 10% 

15% 
36 20% 

105 61 

41 13% 


47 17% 

17% a 

66% 23% 

s a 

0 % 


OWdnd 

CtadwP 

OcciVH 

OcOP 

OoOP 

OcdP 

Octf 

Ood 

Oa# 

Ogdan 

CkktEd 

OlCd 

OhEd 

OhEd 

onEd 

OnEd 

OnEd 

OrE 

one 

OhP 

OOP 

ON* 

cup 

OnP 

OnP 

OMaGE 

DUaG 

Ow 

Qmerii 

Omncr 


32% 

32 

5b 


22% 


23% 16% 

a a 

3?% 0 
16% 10% 

55% IN. 

35% U; PBWflc 


ONEOK 

Of* 

OrWiQB 

OranC 

Orion 

□non 

ombM 

OuflH 

OnnDr 

OwTr 

ChSlta 

OwenC 

Owsfl 

Own 

Orfnt 


PHH 

PN8M 

PPQ 

PSA 

PSA 

PxAS 

PacQE 

PKLig 

Padua 

Pacfvi 

PacP 

p*p 

PacSd 

P*l* 


0-0 

oq 

IS 87 IS 
25011 81 
peso 12 
(82.12 12 
112 30 12 ' 
pflSSOH 
pm02 M 
pt14 14 
1388 
18059 11 
180 11. B 
^4 40 12 
pI7 3B 13 
pr392 13 
pllflO 11. 
PM12 12. 
p«64 13 
pi 10 48 12 
pf1076 12 
pISOl 12 
P«7e0 12 
pM375 12 
ptG227 12 
{HAM 13 
HFM 13 
104 94 B 
"pi 80 10 
120 39 M 
1 373B 
'* 80 1632 
72 3 4 20 
24091 8 
1 B0 92 9 

66 27 14 
36 

pl 5030 
90 25 10 
« 45 1 1 17 
.60 3 2 37 

00 24 11 
1202730 
160 50 28 
pW75 4 7 
g 84 17 11 

P-Q 

74 1 7 21 
1 Jtt 87 M 
236 3 7 T3 
00 19 » 
dpt 

148 II 
3 92 7 
3837 
8030® 
216038 
pO 75 12 

ciAor 13 

36H 19 
40 2 7107 
5 50 1 09 
1 20 33 13 


-0 
1625 10% 

1 32% 

1672 22% 
4 21% 

31 1117% 

33 18% 

621 108% 
666 W*% 

c90 102% 
286 27% 
130 31% 

664 15% 

zSO 36 
m 58% 
105 ® 

16 15% 

1360 74 
00 88% 
US) 69% 
zSO 90>« 
2170 66% 
23600 62% 
64 30% 

3 13 

2170 109 
250 106 

231 19% 

z200 8 
480 31% 
72 27% 

112 o*9%' 
285 21% 

U6 26% 
67 19% 

109 7% 

455 25% 
7SB 26% 


10 10 %. 

22 % 22 % + % 
3i% 22- -% 
21% 21% -% 
17% 17% -% 
18% 19 -% 

108 108 
103 103 -1 
MZ% 102% -1% 
28% 26% -% 
30% 30% -% 
15% 16 -% 

38 36 -1 

58% 58% -% 
30% 30% -% 
15% 15% -% 
74 74 ' +% 

58% 88% -% 
8B% 89% 

90% 90% + V 

6* e% T% 
«% 62% -% 
30% 30% +% 
« IB 
106% 109 
108 108 
19 W. 

8 B 


•* % 


+ % 
* % 
+ b 


1 18% 

n 3P| 

118 41% 

30 18% 

308 23% 
73 21% 

250 <5% 
232 3»% 
7 

27 


102 

371. 


-V 

27% 27% 

47% 48% 

20 20% 

26% W. 

19% 19% -% 
6% 7% +% 

24% ?»% -1% 
25% 26% ' +% 
IS. 18% +% 
38 36 -* 

41% -41% 

1B% 18% -% 
23% 23% -■% 
20 % 20 % -1 
44% 44% -% 
33% m 
99% 102 +3 
35% 37 -V 


197 44 
117 15% 

880 63% 
259 32% 

42 23% 

44 13fe 
1123 32% 
4G u32% 
«5 88% 
2*a t4?3% 
5 30% 

21 ffl 

82 34% 

7 15 

382 49% 

69 31% 


♦b 


4£ 44 41% 

15 tf% -% 
52% 63% -1% 
32% 32i, 

=31. 23% 

12% 12% 

32% 32% 4 % 
31% 32% 4% 
26 86% + % 
22% 21% ♦% 
30% 301; -% 
32 32 -1 

rt 15 

48% 48% -% 

31% 31% -% 


12! 

High -taw ~ Stock 
«V..9%-.PaA% 
e% »% PwiAm- 


32% 20% 
6% 4V 

31% 13% 
35% 15% 

41% «% 
W% 7% 

'ft 

19 10% 

27% 13 

10% 4 

38% 14% 

21% WV 

S «% 
8% 

12 4% 

W> 3% 

B8% 60% 
67% 3< 
24% 17% 


PanneC 

PanaPr 

Papctt 

Pwdy 

tages 

PathOii 

ParkH 

ParkPn 

Parson 

fWoi 

PajW 

PayNP 

PayCtfi 

Parcs 

Feaboy 

Pango 

PanCan 

Pane 

Pormey 

IVPl 



54 14 18 173 
H56 2 8 15 221 
24 4 27 SB 58% 
at 2 281. 

.101420 213 11% 

% 


* ' 

Dm Pra». 
Ida* QaohrOsxr 
21% 2i% -V 
0% ■ 6% 

28% 28% -% 
6% 6% -% 
27% 27% -% 
22 % 22 % - 1 % 
41 41 -% 

10% 10% -% 
28% 26% -1% 
18 18% +% 
24% 24% -% 
5% 5% 

38% +% 

. av +% 

50 SB 
2B% 28% 

11 % 11 % 

3% 3% 




28% PaPl 

54 PaPL 

68% 53 PSH- 

28% 25% PaPl 

31 23% PaPL 


15 3885 iG6% 

p«S27 57 250 u92 87% 

21635 11 5074 81% 60% 80% 

240288 854 24% 84 24% 

pf45D 12 ZMO 38% 38% 38% 


+ *a 
-% 
+2 
4-4% 
+ % 
+ % 
+1 


ptS.BO 1a z200 6B% 68% 88% -% 

prfL40 13 z350 68 67 67 -1 

d|»32512 7 27 26% 26% + % 

dpr07Sl3 36 30 29% 29% -% 


as* 

74* 

PM. 

prll 11 

ZTO 97* 


87* +1* 

106 

00* 

PaPL 

prtt 12 

(20 MS 

MS 

IX +1 

67* 

50* 

IV1 

prS1= 

(2G0 65* 

K>* 

05* -1 

TO* 

54 

PaPl 

prfiTO 12 

on 7ov 

70 

70 . 

40V 

21* 

RbM 

220 5.4 17 

=06 u41 

40V 

40* + V 

58* 

X 

Pww 

pa® 4= 

IQ u® 

M 

® +1* 

28V 

14% 

Ponw 

(11180 62 

M31 ^ 

25% 

25* -* 

41* 

23* 

PonracL 

220 5.7 11 

s* 

38* -* 

92* 

63* 

Rare 

pS 894 

(20 K 

X 

X . 

41% 

12V 

PaopO 

a 28 6 M 

68 40% 


«%■(■* 

lOfc 

% 

PtopEn 

1 11.8 

5=4 9V 

9 

B -* 

sir 

PepsiCo 

162 42 M 

3m 38% 

37% 

37* -* 

33* 

17 

rwwj n 

rBWJ 

50 1 8 34 

3318 ZB 

27* 

ZT* +1, 

tt* 

>b 

Piman 

128a 12 7 

3450 10* 


10* +* 

22% 

6* 

PeryOr 

29 12 18 

758 UZ2* 

s% 

22% +% 

34* 

tt* 

PBtow 

140 4 3 18 

256 32* 

32* 

32* 

16* 

10* 

Parti 

50 3 4 16 

953 14* 


U* -* 

33* 

23* 

PetRs 

329e 11 

33 30* 

30 

30 -* 

18% 

15 

PwRs 

pfi57BS 

W 17% 


7 -W, 
31% -* 

Sr 

34 

51* 

16V 

Pfizer 

PtataO 

232 22 18 

3757 Stay 
778 32* 

70 

78* 

21 

PhbraS 

94 13 12 

1467 74 

7M -i% 
17* -* 

18% 

13 

PtiteB 

2121= 7 

*1790 17* 

17* 

X 

27* 

PnX- 

P*440 13 

(300 34* 

34 

34 -* 

36* 

=8* 

PNC 

(K4 68 M 

=700 37* 

37 

37 -* 

60 

42* 

Pl* 

pi 7 12 

(MO 56% 

IS* 

50* -1% 

60* 

53 

PINE 

pT875 13 

(200 u7D 


80* “* 

63 

47* 

PME 

p17BS 13 

120 62* 

®b 

62* -V 

11 


FWE 

pll SB 12 

214 11 

M* 

W* 

115 

PNE 

[41525 13 

(50 115 

115 

115 

79 

57* 

PUNE 

p(950 12 

1 20 77 

77 

77 . 

66* 

46% 

PWE 

C1780 13 

270 82 

62 

62 

a 

9* 

44* 

PMSub 

PhlWr 

120 B.1 9 
290 4610 

® 15% 

MBS 63* 

St A 


36% 13 

•45 16% 

36% 23% 

25% 12% 

38 22% 

I 14% 
J 5% 
81% 38% 
26% 12 

Hg 27% 
33% 31% 

68% 27% 

18% H% 

19% 5V 
27% 15% 

13% 8% 
■1M 70% 

2BV 7% 
27% 17 

3*% 16% 
«% 8V 
23 10% 

a % 

W1 81% 
22V 16% 
3S% 27 

34% 28% 

44 IS- 
MB } 15% 
56 45 

58 - 80% 

39b 27% 
Iffl 7% 
34% 17% 

2B% 7% 

31 =3% 

48% 15% 

65% 40% 

17 4% 

32 

W, 
27% 21% 

”l f 

-t -56% 
77% 50% 
20 14 

23% 16% 

"1 B 

— j 2S% 
30% 3 
3T% 3*% 

Y s 

1 1»i 

37% 26% 
37% =6% 
20 14 


PNtad 

PhBh 

PWVt 

PhIVH 

PladAvt 

PKNG 

PWfl 

Wsbry 


PunrEl 

PitnyH 

Fhtmr 

Pure 

Prom 

PUnfisc 

PtaiPTi 

S5 

Pneum 

PogcPd 

PotakJ 

Poidr 

Pool* 

Portae 

PonGE 

FUG 

Pore 

Pore 

Parti 

Potacn 

Pome 

pma 

Pod 

Pod 

PrakP 


56 17 18 28 341. 33% 33% -% 

pi 1 24 2 42 43 42 -3 

220 50 B 2028 34% 33% 33V -% 

60 24 8 10 25% 25 26%4-% 

28 8 18 160 38 35% 35% -% 

188 99 7 12 «% 18% 18 -% 

32 47 15% 14% 14% 4- % 

248 45 10 1658 58 55 66 -1% 

“ ♦ % 
+ % 
-1% 


31^ 31J& 


1 16 4 5 »6 2257 u26% 25% X 

I7e 8 6 22 21% 21% 

18*3014 818 64 — 

wi B 31% 

(42 12 33 3 64 

2013 14*7 1^ 

IS 307 19% 

16 9 12 29 18% 

156 12% 

27 itfiV 


I MJMj 

Prtark 

PfimBC 

Pmnu 

PnsejG 


P&»Col 

PSCd 

PSnd 

PShi' 

PS*» 

PSBi 

PStalH 

PSNh 

P9« 

PSW 

DDUl- 

.FyiWi 

PSNH 

P&*M 

PSiCG 

PSEG 

PSEO 

PSEG 


180# 1719 
a 50 19 M 
60 25 Id 
13242 
S 33 1 4 16 
80 33 36 
8050 
178 11 E 
1*1150 12 

p(260 12. 

pH 40 13. 

pusia 

1403733 
1789* 8 
pe*4 44 
pM50 11 
(*40411 
n 18 
42 1321 
4018=3 
Bfi.40 7017 
21 

9.18 5 21 
J2404J 11 
• » 1724 
140 46 88 
184 10 8 

pen 11 
278 11 B 
1*71512 
(*8.5212 
1*896 12 
atfilS 7 

pare 13 

paw « 

(44 25 13 
DOTS 13. 
DOB913 
26Q10 B 
. ' 284 11. J 
[**0811 
1*4 Hill 

peff 11 


3158 26% 

1834 24% 

1864 33 
566 U=*% 

71 25% 

13 15% 

319 16% 

I 700 85 
2 21% 

53 3«% 

22 3* 

154 40% 

3013 19% 

1 56 
5200 401. 
S4Q * 

30 % 

27 31% 

X 2*V 
1GS U32 
1343 30 
7G 29% 
2341 56% 
163 14% 
a 29% 
2002 1 7% 

2 i« 

368 26% 

11200 59% 
126 71% 
2400 75% 
346 18% 
r400 2= 

2 D 22% 

6 32% 

2 29 

18 29% 

422 28% 
1867 24% 
=20 35% 
=200 36% 
9 W% 


-.64 +1 

15% 15% -% 

«% 48% -H 

IB 18% 

12 % 12 % +% 

iDSj ItB) -IV 


25% K -% 
M 2*% * % 

20% 31 -1% 

24 24 ■►% 

24% 24% -V 
IS* IS* -% 
IB IB -% 
95 95 +1 

21 % 21 % -% 
33 33% * % 

33i, 33% -% 
38% 33% -t% 

ia% 19 -% 

58 56 

40% *0% -% 

a * + v 

9% 8% -% 
31% 31% ■* V 

24% 24% -% 
31% 31% + % 
29% 29% -% 
29% 29% 

56% 56 -% 

14% 14% -% 

a 29% +% 

1 7% 17% 

M% 18% -% 

re a -% 
58% 58V +5 V 
70* 70% -1% 

ts% re. -% 

18 18% -T % 

25 =2 + % 

21% 21% -% 
32* 32V 
*29 -li 

3% 

27% 27% -h 
»V 2*% -% 

av 35V -% 
36.. 3&j -% 
MV 18% 



S 1 Sl 

30. 20% 
44 17% 

25% in 
22% 13% 

27% 19 

30% 13 

7V 3% 
1% 5-16 

30 13V 

6* S3* 

H% 10% 
tQ% 8% 
34 17% 

12% SV 
18V w 
11% 7 
7% 5% 

88% 44% 
22 12% 
28% 14% 

32% 2*V 
16 *% 
15% 1B% 
11% 8% 
8b 4V 
13% 8% 

46% =7% 


Sen 

SOU 

SFM 

SPSTec 


Saunft 


StgdSc 

s%Z 

SagaCp 

SUbLP 

SPfe* 

saw 

S MW 

SON Gd 

SJuanS 

SJuanR 

Sandes 

SAMflt 

SFeM 

SgNM 

S atfE 

SUES' 

SavE 

Sawn 

Sa*. 

SenrPto 


S-S-S 
sa 1314 534 
25* 12 GDI 
11G2915 73 
72 3D 23 
no* ? B Me 
n 56B 25 4,* 

9 ® 11 23 GS 

80 

an 33 

9140*59 1999 

72 1 1 IS 10* 
1*010 7 7 

1 16 H *£7 
1.12 35® 1* 
.4033 11 76 
196 HX ” 92* 
95a 84 M 738 
. 131c 29 4 

72 8 a 247 
16880 12 » 
137 U 806 
12340 17 a 
a 15 a » 
14*9010 33 

ena is 27 

865 

pou IS 8 

1 a 37 13 ICQ* 


16 

X 

*0% 

=*% 

o23 


8% 

15-16 

i 4 

14% 

10V 

S 5 * 

«% 

(US* 

11% 

7 

87% 

21 

27% 

26% 

11. 

V* 

10% 

7% 

13 

*6% 


15% 15% 
37% 37% 
40% <0% 
23% 24% 
22 % 22 % 
25% av 
SSI. 28% 
6% 6* 
15-16 15-16 
281. 23%. 
51% 8?* 

14 w 

IV. 10*} 
31% 32% 
12 12 
19% 19% 
11% 11% 

% 

20V 21 
26% 26* 
S X 
13% 13% 
54% 1*% 
10% K% 
7% 7% 

13 13 

*SV 4S% 




-v 


■p% 


■*■% 


♦sv 

-b 

-b 


12 Uadi 
High tar. 
52 a 
21% 10% 

32% 15% 

TV 3b 
44V 25% 
24* 13% 

21 % 9 
32* W% 
«% 

16% 12% 
15* 13% 


2S 

20V 


21V 

1Z% 


32% 1<% 

20% 

37% 1*, 

53 a 

50 31% 

42% 18% 

58% 2*% 

37* 23V 
14% 8% 

*5% 13% 

73 15% 

52% 21 

20% *V 
45% a 
31% 2*% 

27% 13% 

28V WV 
3!% 9% 
14% KS, 
34% 13% 

56* 45 

B8 55 
40% 7Z% 

11% 8% 

32% 11% 

28% WV 
28% 7% 

34 18 

77% 57% 

8B% 36% 

32% 19V 
32 19* 

17% 11 

36V 20* 
32* 21% 
21% 18% 
21V M 
22* iTV 
41% 29V 

27% 13% 

12% 8% 
39V 23% 
18% 11% 
a is* 

72% *1% 

47% 38% 

83* 24V 
25V 20% 

21% 14 

42% 19% 

22* 13* 

10* 4% 

12% 7% 

17 


a 

30% 18* 

17 

5 ?* 

WJ 3V 


Stock 

SeWritj 

SaA* 

Scoa 

Scott, ad 

Sco(F« 

ScollP 

Scotty 

Scon 

SeaQ 

SoaC 

5eoC 

SaaCBnt 

Sum 

Saegrm 

Saegii 

SaaMlr 


P/ SI* 

Onr. IhL E 1004 Hgh. 
3621 11 3521 47 
.12 1 664 18% 

E 60 2 0 18 103 30% 
148 S3 7% 


Sean 

SacPac 

Sadco 

SNflU 

SwxCp 


ShM 

Shwahi 

3wlO 

SWT 

SMGIo 

SrtBG 

Stweta 


IB 1 } 

t? 


14* TV 
11 8 * 
19 9% 

18V 13% 

3 a 

39V 20% 
45 23% 

40 21% 

53* 33% 

31% 15% 


11% 

17 

3% 

33% 

26% 

4* 


iii 6% 
23% «V 


- «b 
30V 20V 
6? 27% 

16% 7% 

so a 

a 13 

a 16* 

33% 19 

33* 10% 

13* J* t 

& ^ 
», 15 
28% 13% 
18% 7% 

40% 26% 
83v a 
£0% 23V 
18% *% 
8* ** 
30V 15% 
37V 20% 
*9% 22% 

js. V. 

-b I 26% « 


&gnd 

Stgrt 

9gm 

Sneg 

StnpPt 

Shgar 

Skvfce 

SmWiA 

SnvtNn 

SmkB 

Smuckr 

SnipOn 

Sonat 

SonyCp 

Sodjn 

SourcC 

SrcCp 

SCrEG 

Solerln 

Soudwi 

SoMBk 

SrwPS 

SCaCd 

SouthCo 

some 

SNETri 

Sow 

SouPac 

SoRy 

SoUnCo 

Soutto 

SoRcy 

5ounrt 

Son* 

Smmi 

Swfikah 

SwFBk 

Swfor 

SwtGas 

SwEir 

SwtPS 

Spwm 

SpaciP 

Sptttf 

Srmgs 

SquwO 

Sett 

SUMy 

SBPnl 

Stouct 

SlOICI 

SlOM 

SUOOH 

SlPacCc 

Sundae 

SonMt 

Starren 

SuHSe 

StauO 

Sreego 

S»cN 

Sofio 

SteflOg 

Smnl 

StwWm 

SrofcVC 

Save 

SloneW 

SmneC 


180 4.1 11 

107 

44* 

144 U 

641 

23% 

* 42 23 19 

176 

M% 

1 52 5= 13 

76S 

29% 

pfl46t3 

43 

11* 

pB=10 M. 

IB 

Mb 

PTC2.1Q M 

a 

14* 

42 17B 

431 

24* 

.48 38 

15506 13% 

b.® 22 11 

461 

31% 

M 

226 

10* 

80 1627 

Ml 

37* 

144 29 13 

H 

40* 

52 13 IB 

478 

42 

152 38 M 

4716 

38* 

2«41 7 

1673 

XS* 

8214 10 

1404 

u30 

60 45 SB 

143 

13* 

S 40 9 22 

170 

45 

120 10 17 

IX 

68* 


1 

51* 

20B 10 18 

22 

13% 

in 430 

804 

421, 

194 63 7 

TB 

31 

50 19 17 

499 

u28* 

pll 40 4 7 

22 

uSO 

«n=i 14 

1510 

2B* 

1.46 10 9 

221 

14% 

90 30 19 

702 

30% 

pl412 78 

S3 

X 

pl 2 33 

2 

B0 

44 1.1 17 

75 

30% 

14 

153 

11 

.Me 3 

B11 

31* 

4B 1848 

see 

20* 


158 

27% 

06 4.1 12 

007 

24% 

2® 18 12 

1341 

88* 

140 10 12 

29 

X 

84=9 16 

317 

28% 

130 4 6 6 

449 

29 

1® 10 20 

30® 

15* 

2 4060 23 

ra 

35b 

394 

X 

32* 

pt=»fl 11 

13 

21b 

2 95 8 

3*3 

21% 

232 11 9 

M 

21* 

50b 149 

70 

37* 

1 388 

406 

X 

1 4& 12 16 

13 

tt* 

352 0 4 7 

2772 

37* 

170 11 7 

SU6 

16 

228 72 B 

18 

30 

504 72 11 

117 

70% 

pM 82 10 

(£0 

46 

=® 42 13 

1291 

62 

pan to 

1 

25* 

IX 73 11 

570 

u 21 * 

a 8420 14 

516 

41% 

X 5 2S 

511 

17 

OBr 6 14 

457 

9* 

pf 1 BB 

S 

11* 

s 18 5 ® 

904 

33* 

1 36 50 6 

5® 

23* 

80419 

21 

tt* 


re 

M* 

1 10 11 B 

04 

10* 

52=9 12 

383 

18b 

I62B5 B 

XI 

19% 

72=2 11 

57 

33% 

10172*2 

31V 

10254 14 

804 

35% 

1 S2 3.8 9 

21 

40* 

1844717 

640 

38* 

13*29 15 

6373 

46% 

8027 Z0 

M34 

X 

B SO =3 16 

406 

22* 

6* 13 IB 

102 

u50% 

240 549 

3948 

38 

2 80 8 1 8 

3X4 

47% 

2® 56 7 

1688 

47* 

20 1032 

693 

tt* 

X30 13 

37 

8»* 

76 32 17 

*26 

24* 

14 37 15 

X 

27V 

1 20b 11 

17 

10* 

1 44 6 1 17 

1123 

2«* 

13) 26 33 - 

139 

*b 

7841=3 

17 

w* 

72 63 11 

57 

mi* 

1 12 44 1= 

048 

25* 


Ch’ga 
Dm Pm. 
LOW Chats Dm 
46% 48% -% 

2 St :t 

S. 2* 

22V 22* -V 
18% 16% -% 
29% 29% -% 
11 % 11 % + % 
15 IS -V 
14% 14% -% 

3 «.«%-* 
«*«%■*■% 
30% 30% -IV 
M* 19% 4% 
38* 36* -% 
49% 49% -% 
40% 40* -1% 

* ^ 

»V I3v 

*4% 44* 

67 67 
51% 51% 

10V e* 

41% 41* -% 

§ a -V 

28* 30 + V 

^ 28% -% 
13* 14 -% 

30 30% -V 

52% 53 4 V 

60 60 . 
a 39* 

10% 10% 

s* 

27% 27% -% 
27 271; 

23% 23V -% 

68 68% -V 

«% 

27% 28% 

28% ®. -% 

15% 15% -* 

a a +1 

31* 31% -% 

21 21% 

20* 21% 

21% 21% -% 

37 37 


-ib 

+ % 
■*■% 
- 1 % 


+ b 

-v 


♦ % 


ShtToc 

StOrtr 

snm 

Sun-Sn 

Sutar 

sunska 

SunOi 

EunB 

SunCo 

SunC 

Sundstr 

SunMn 

Soisiat 

SuprW 

Supr04 

SupmWS 

SupaCp 

$Wtak 

Syeron 


ISO 52 17 ZSO 23% 
16B&22S 45 28V 

B*e 1 5 10 6 54% 

pl 180 z800 U 

IfiOa 3= 7 94 49b 

60 20 S7 61 30% 

si-30 1.5 13 6 87 

17 1949 23% 
4014 826 29% 

1 72 2 3 15 151 32* 

30 2 7 7 


£5% X A 
12% 12% -V 
®% 37% -% 
15V 15* 

29V 30 
70 70% 

46 40 . 

SB S> 

25% 25% 

21 21 % 

41% 41* 

16V 16% 

9% 3% 

11V 11% -% 

32% 33 + i| 

22* 23* + \ 

W% 16% 

*3* 13% -V 
10% 10% 

17% 18% -% 

IB* 19 -% 

33 33% -% 

29V W, -% 

35V as* -% 

40% 401; -1. 
38V 39% -% 
«5% 40% 

£b 

22 22 
48% 40V 
37 37% 

45V 40* -V 
«% 46% -% 

re. 16V 
23V 24% -% 
23V 24 
27 27 

!D% 10% 

23% 23% -% 
*% *% * % 
18% 1B% +% 

11 11% + % 
25% 25% -% 
22V 23% 

27 27* -1 

54* 54* 

12% 12% "% 
46V 
30 
B6V 
21V 


63 
297 

108 30 10 227 
£8 1 7368 109 
80 
701 




U29 

17 

40% 


31V 

11 


44 

MV 


230 SB 9 
(N22S27 1 

130 42 14 2S7 
7=1 

» 22 

.56 £0 15 7(6 20% 
20 6 X 6613 39% 
68 14 11 47 48* 

41 3% 

80 43 18 27 IB* 
108 42142 7GB 25* 


+ V 
+ V 

+ 1% 
V 

+ % 
+ * 
-i 


-b 
+ 1% 
-V 


-V 
-V 
♦ b 


<9% +3 


a 

it 

3 


a. 

BR -b 
-b 
+ % 
-v 
-% 
* V 
-b 

28% 29 ♦ % 

MV 16V -% 
39V 39V -% 
83 83 

4=% 4=1, -1 
18% 10% -b 

Si 3* -i 

36 + * 

47% 40 +1% 

3% 3% 

M% 18% -% 
25% 25% 


12 Hand) 
Mgh Lew 
41 X 
62% 32% 
44% 2D* 


46 26% 

23% 17% 
38% 12 
74 47 

138 87* 

=*% n% 

57 20V 

10* 4% 

64% ft* 
20* ID 
13V 6 
75V 34 

5% 1 

158% 80% 
» 1B% 

27* 7% 
3B% 22* 

99 74V 

71V 53% 

51 13% 

23% 14 

40% 26% 

36% X 
34% 26% 

43V 27 
61% 37 

28% 21V 
82% 52% 
34 22V 

46% 19 

IX 76* 
Mb 5% 
27% M% 
441, 19% 

31% M% 
26% SB* 
8V IV 
34% 17V 

37% 19% 

XV 15% 
8% 2 
30V 11% 
63 38V 

2% 9* 

38* 11 

39V MV 

30* 13* 

29* 15% 

W% 4% 
70% 25% 

100 X 

25% 6% 
83% 3S% 

63 40% 

38V 22 

=4* 10 

221. IB* 

341, a 

a is 

IB* 14% 
£1 12% 


a 


10% 
22 
5% 
8% 
31% 14 

60% 22% 

3S% 17 

X 22% 
16% 13% 

17% 14* 

38* 15 

a a 

23% 13% 

17 11% 

41 21 

31 16% 

»% 16% 
14* 7 

37% 23% 
43% 31 

7% 3% 

67 se* 

23% M 

1=V 3* 

34% S% 
34% 16% 

28% 17% 

24% 18% 

7% 3 

19* 10 

32 13% 

7% 4% 

11* 5% 

19* 0 

M% 7* 
29% 

21% 14% 

27% II 
26% 12% 
27% 11* 


37% 15% 

361, tt% 
27% 24% 
24% M 
U ~ 
4% 

7% 

56% 31% 
54 41 


Sack 

Bybm 

Syntax 

Sy*» 


TDK 

TECO 

TO 

TRW 

TRW 

Tjcfil 

WtSrtJ 

Tatay 

Why 

Tandy 

Tndyeft 

Tanrw 

Tdorm, 

Talcum 

Taoyn 

TaHe 

Tdti 

Tcnm 

Tone 

Tene 

Tordyn 

Tama 

Tam 

Tuaca 

TxABe 

TooCm 

TatEst 

TXET 

TaET 

TexGRs 

Todnd 

Texkm 

Tednl 

TxNMa 

TaOGss 

TuPac 

Tamil 

TarfJn 

Taxnan 

Tear 

Taar 

Trtadc 

ThrmB 

ThmBM 

Thomln 

ThmU 

Thrfty 

Thrtfi 

TCsro 

Txtatr 

Tlgcdn 

Tandi 

Tlml 

Tanplx 

TanaM 

Tankn 

TaShp 

Tokhm 

ToEdS 

ToCd 

ToEd 

TcEd 

Tonka 

TooiRal 

Trdank 

ToniCo 

Tosco 

Toads 

ToyNU 

Inmr 

Trane 

TWA 

TWA 

rwco 

TW 

TW 

TOC 

TOC 

TOC 

Traram 

Trartac 

TAHty 

iransco 

Tmac 

Tranacn 

TrGP 

TrGP 

TmstSi 

Tranwy 

Tmta 

TnCon 

TnCn 

TriSoki 

Tnalnd 

TnaPc 

Tncrar 

Inca 

Tmy 


• - .Di'll* 

?! Sh *0km Pm. 

Of. Rd. E IDOs High low Dane Dm 

pe.40 60 31 1141% 40 40 -% 

14028 M .'MSS 55V 44* 54% -% 

a 32 9 18 84 38* 36% 36* -% 


T- 

n 22a 5 
204 90 
1 28 
260 36 
pr450 3 3 
i 

1 IS 
pl 173 


41% 


MB 

* 

3 

62% 

a 

73% 

*% 


60% 60* 
79% 

13% 13% 
73% 73% 
4% 4% 


-T-T 

18 45 

6 MD 

35 244 

14 S5B 
13 

«3 107 

15 211 
142 
23 

24 2379 

16 20 

28b 2 1 10 6 

1 l« 23 307 

153 

13 11(7 147* 144 147 

n 380 W 18% 18% 

12 S246 22% 21% 21* 

37% 36V 36% 

uBSV 98% 98% 

u71% 71% 71% 

u51% 50% 50% 

15* 15 15% 

2B* 28* 28* 

34* 34% 34* 

32* 32% 3S* 

38V 37% X 

56V 5SV 

25* 25* 

53* 53* 

u34% 32% 33* 

41% 41* 41% 

150% 1<8% 146% 

7% 7% 7% 

- 25% 25% 

43% 43* 

XV 30V 

Z5* X% 

^ 3 

3i% 32 

34% 34% 

ZflV 28V 

% ft 

a 



36* 

25 

Ur£l 

pl 4 12 

(1® 

341, 

34* 

34*# 

40% <0% -v 

37 

27 

UnEl 

PM50 12 

(1® 

36% 

36* 

361. 

22* 22* -* 

37 

X 

IMS 

OM56 1= 

(1® 

36% 

36% 

36% 

36* 35% -* 

52 

40* 

ted 

pt6M 12 

(IX 

51* 

51* 

S’* -V 

721. 72* -V 

32* 

=4% 

UnEl 

pfM4 13 

28 

32 

31% 

5T 11 

IX 135* + * 

a 

50* 

1*1 

pH 813 

(40 

63V 

63* 

63V 

16* 10* -V 

M 

13V 

UnEl 

PC 13 13 

tt 

17 

17 

17 

52% 52% -% 

2»% 

»k 

UnEJ 

pC72 11 

7 

24 

33% 

zr, -% 

10* Kft + % 

64 

43% 

UnEl 

pT7 44 12 

:TO 

*> 

60 

60 -% 

13* 13% +% 

X 

X 

U0 

pfH B 13 

(230 

S3 

63 

63 -1 


272 75 
pr 11 11. 
pr7 4Q 10 

4026 
pC 16 75 
3 BS 
n1S2 *6 

1X34 
4 ID 7 4 
pUBT 11 
p093« 73 
212 63 
BOb 19 
2 13 

2X90 
28 6 
X 11 
220 BG 

180 5 6 
pGOB 61 
pll 40 5 0 


1415 
HO 
IB 

72 11B 

6 XI 
18 

7 2560 

7 38 

7 921 

10 231 

5 

2 

6 2506 

14 X 
X 893 
17B 1643 

6 X 

15 1646 
=4 IB 

7 1141 
131 

14. 174 
2 


2 1231 
640 32 
i20e B 
92 26 


8 

82 164 

23 15 
18 202 
14 X 
16 586 


W| 

25* 

53V 


re- 

dd* 

31 

re, 

£. 

34% 

28V 


ftk 

68 


1X42 12 
90 3 4 9 


M 
214 
XI 

1 15 27 2865 

pSI 57 1 6 43 

9 44 IX 

2 26 IB 202 

ISO 29 123 

1 12 3 3 5 114 

54 2.4 13 24 


BS* 

20% 

35V 
37V 
IB* 

26V 
26% 

9 BV B* 
u72% 66% 67 
u101% 94* 100>, 
a% 22V 23% 
7B% 78 '' 

u6Z% 62 
XV 


19V 19* 
35V 35* 
36% 35% 
1BV 18V 
26% 28V 
25% 26% 


22% 


7B% 
62V 
33% 33V 
2i V 22% 


+ 3% 
-V 
-V 
-% 
-V 

* V 
-V 

* V 
-V 

-% 

-% 

-V 

*h 

-i% 

-% 

+ V 

-V 

Tb 

*'l 

* V 

- * 

- V 
+ V 

* b 


3 

X 

-b 
+ «, 
+ 6 
*1% 


-% 


=44 11 7 

1® 

21* 

21* 

21* -* 

pM 26 13 

5 

33* 

33 

33 

-b 

pG36 12 

48 

19* 

» 

19 

-* 

pG21 12 

9 

IB 


M 

* V 

40 18 

10 

22V 

21* 

21% -% 

40b 22 ID 

34 

IB 

17* 

lB 

* V 

1® 48 7 

43 

439 

33V 

12% 

33V 

11% 

33% 

11* t 

la 93 4 

1266 

n 

10* 

10* -W 


44 17 « 356 
s 32 430 
1 3D 9 IB 52 
138 3 0 14 4Q2 
MO 


7 % 

7% 

3% 


82 91 V 


Tu 

Twrfe 

Tywlb 

& 


UAL 

UAL 

UAL 

UGI 

UMC 

UhCT 

UNCRcs 

UEF6 

Unta 

UnJN 


d 2Z5 14 

12 

wi 

WlA 

pt 295 

piiW e 

PJ2X77 

150 5 1 9 
216 If 
25s 18 
1B2606 
PC 87 94 

p«K 10 
p(2E0 11 

1*57 18 
1*588 
203a 11 
peso It 

ID 

40 26 12 
1 34 18 
46e BO 1? 
16 16 X 
50 20 16 
10.7 81 
2X759 
80 36 
70 2 7 10 
6020 19 
40 


2«b 

SR 

33* 

35 V 

141, 


312 
2013 30% 
M2 10% 
81 13% 

21% 

15% 

i£ 

IS 


7% 

86% 

22V 

12* 

31V 

31% 

SR 

23% 

7V 

A 

5 % 


127 

32 

1177 

a 

81 

736 

40 

92 

.240 

3 


25% 26% 
5 R 56% 
33% X* 
34 % 34 % 
14 % 14 % 
16% 16% 
29% 29* 
10 % 10 % 
12V Wi 
21 % 21 % 
16% 16% 
34 * 34 % 
29V 29% 

19% 19% 
13 % 13 % 
32 32 

41 41 

7 * 71 . 

X G6V 


2830 

134 

1 

1* 

X 

23 

X 

67 


22* 22V 
12 % 12 % 
31% 31% 
30% 31% 
28* XV 
0% 23% 
7 7 

15% M% 


(Til 

15 % 


20 % 
26 V 
23 % 
23% 

u-u-u 

18 883 35% 
pl 401= 2 34% 

0124091 313 28% 

2JM H) M 127 X% 
S3 52 53 43 11% 

3&e 89 IB 230 4V 
£8 7 

=04 7.1 12 404 54% 

2MA 47 7 2 

4 40a 63 7 X 


U% M% 

29% 291, 
20 % 20 * 
25% 25% 
23% 23% 
22% EV 


-V 

-% 

:? 

-? 

* i 

+ % 

-% 

+ % 
-% 


+% 

-% 
-% 
-% 
+ % 
-b 
-% 
-b 


-% 
-b 
- b 

-1 

-V 

-b 


45 

71V 


34% M% -% 
34% 34* -I* 
X 26* - % 
20 % 20 % +% 
11% 11% ~% 
4% 4% 

3* S% -b 

46 46 + I; 

70% 70% -1% 


12 Month 
High low 


75 


42 

40% 

3% 

11% 


Sack 

UCamp 

ItoOD. 

UraonC 

UfClac 


Q)'q»> 

?/ Sfc Das* Pm 

Dm. VII E IDOs High Uw Duma Dm 

J 4 2 15 63 TO* 70% A>% + -I 

340 SO IB 1562 69* 68 65 -4 

Ml 4 1 « S’, 5* 5% - % 

1 64 10 7 847 16 15V 15V 


59 XV 
IX 96V 
IMt 6V 
61V 40V 


10 * 

St 

X 

35% 

X 


*% 

8*. 

£ 

20% 


31% 24 

15% «% 

XV ?*% 

46% X 
32% 19* 

30 111; 

12V 4% 

§ ft* 

36% 13% 

57* X 
20V 5% 
16V BV 
48 21 

81% 27* 

25% M 
52 44 

127% 113% 

32 k 7 *% 
76V X 
94% 43V 

35% 20V 
^ 15V 

2B% 19* 

60V 24% 

24% 12% 

27% 15* 
** 24% 

37% 21* 

5** X 

27 14% 

26% 18V 

10 


UriP* 

UHPac 

Unrpyt 

Unrvl 

LOltDr 

UnBmd 

UBro 

UCtfTV 

UnEnrg 

Uitum 

UlUl • 

U4hi 

Wu 

Untold 

uratmn 

Utafik 

UHWM 

UTVMn 

LSTcS 

UsarG 

l*Gvps 

USHo 

UStnfl 

USLbot 

USShce 

U3Swd 

ussn 

U354 

USTC* 

UnTerh 

UTcn 

UTdi 

UniTei 

un,T 

Umtraa 

Umr 

ururfd 

iMed 

Unocal 

uoyonr' 

USLFE 

USlF 

usflefd 


1 80 3 3 16 E13 55* 54J; 54i : 

pl73 Go 64 117* 115 116 

74 800 14% 1JS, II 

pt B M Jf70 61* 61* 

28S 6* 8% 6% 

314 u14* 13* 14* 


p!3d 

id bi36K 
2 4*77 10 
30! >1 5 
C*3 87 13 
p12X <2 
pl 4 13 
s 75 2 1 14 
22 7 15 
124 4 2 9 

i 

4=5e t7 
IS 4 13 
240 4 2 20 
S 16 B 32 
76 49 15 
68 16 11 
I * 1 7 15 
1 40 
p» Oie 10 
prUTTi 10 
Sl 16 37 15 
260 3 7 12 
013 8744 
012 55 7 6 
1 76 8 2 9 
2pf1 SO 5 6 
Z, 4 27 
68 3 0 25 
1 M 4 1 IP 
1 76 46 5 


17 11* 

*b Wi 
X7 32% 
65 EB% 
IS X 
7130 18% 


3D\ 

Wi 

31% 

30 

11% 

3% 

SMi 


2 

93 
14 
111 
X 
J2 
27 

388 34* 

172 571; 
770 19% 

215 15% 

40 44 

222 B0 
2031 25 
92 49* 

80 12CV 

« X* 

MX 71* 

>3 89% 

115 34% 

«2614 22 
*i 27 


ID* 11 V 
21%- % 
31% 32% 
XV 28% 
31 3i 
17 % IB* 
30k 30% 
X 36 % 
31% 31% 
29% X% 


-11- 

-% 

- L 


n* 

3 V 

re. 

33V 

57 


n% 

3% 

re.- 

34 

57 


59% 

MV 

re. 

a* 


16 8 175# 35% 

226 J 9 14 2S7 MV 

88 35 7 iSB X% 

pCMB 1 n 2 7 V 

1 04a n 45 Vi 


19V 19% - % 
15% ISV - 
431; 43* 

79* 79% 

24% MV -V 

49 49} 

125 IS 
31% 31% -% 
W; 69% -Zt 
88- 1 68V 
X% 33% 

=!% 21* 

27 27 

58% 56% 

22V 22* 

5* X* 

37* ~ 

34* X% 

57-, 57* 

re. rev 

27.; 27% 

9*' 9*" 




»% 
- V 


471, 


a 

* 


761. X 


17V 

LftePL 

2 28 9 5 10 SOS 

24V 


2i -V 

19* 

UiPt 

pf?80 11 6 

a:, 

25% 

-b 

20 

DIPL 

p!2Mll H 

76* 

re 

20* 

15% 

UtPL 

pC36 11 1 

V-V-V 

2'* 

21% 

Si* - M 

2DV 

VFCp 

sl 60 2 4 ll i?i 

69% 

67% 

67* >2% 

13* 

Valero 

40 1 4 W 533 

29*- 


29 ' V 

4 

Valrnrfn 

X 

6b' 

6* 

6* 

12 

VjnDm 

1 1? 5 1 16 17 

20% 

tt* 

l«i + V 

*% 

Vareo 

£74 

8% 

7* 

8% -4. 

i3, 

Varan 

s X 6 24 1180 


441- 

*U. -IV 

fib 

Varo 

40 2 4 (fas 

ulB 

15* 

16% -1 

9* 

Veeco 

2. 9 30 24g 


27 

27* -l, 

4 

Vondo 

re ix 

11% 

10% 

11% ,% 

B* 

VesiSe 

124 12 26 

10* 

ID* 

10* 

17* 

Viacom 

X 1 1 16 US 

32>, 

31% 

31V -* 

25* 

ton 

pe»48 i 

44 

44 

44 - J, 

12 

vaEPw 

160 11 8 1546 

15% 

If. 

15* -* 

48 

VaEP 

pt772 12 SCOBS 

Gl 

64 -2 

X 

VrfP 

p«B4 12 :iG 

7* 

74 

74 -I, 


61 

«% 

4S1, 


64% 47 

23 % i=v 


Va£P 

Va£P 

VaEP 

WaEP 

VaEP 

Vomad 


19(8 60 11 
09 75 12 
peso 1= 
BI7 20 12 
pt7 45 12 


o re 
.300 78V 
6 24% 

=200 60 
=1060 63% 
X 131 UM% 


75 75 

7B TB* 
24% 24% 
59 GO 
63% 63% 
23V 23% 


-IV 


Continued on Page 40 


Sates figures are unoiticul Yearly ragbs and lows reflect urn 
previous 52 weeks plus inr current week but not the latest 
trading day Where a spin or slock dividend amounting to 25 
per cent or more has been paid, the year's high -low range and 
dividend are shown for the new stock only Unless otherwise 
noted, rates of drvxlenas ere annual disbursements based an 
the latest declaration. 

a-dnndend also extra! si t>- annual rale of dividend plus 
stock dividend. c-Qquidailng dividend dd-caned. d-new yearly 
low. e-dnMlenfl declared or paid m preceding 12 months g-*. 
mdend In Canadian funds, suapet to 15*. non-residence tax. \~ 
(Bvidend declared after spkt-up or stock OMdand HtneOaxi 
paid this year, omitted, deferred, or no action taken at latest di- 
vtdond meeting k-diwdend declared or paui tins year, an accu- 
mulative issue with dividends in arrears, rwiew issue fn die 
past 52 weeks The ragtiHow range begins wtdi me atari ot tra- 
ding nd-next day dehrery P,E-pnce-eamings ratio r-OvKJend 
dadared or paid ki preceding 12 months, piua stock dividend 
s-stock spin. Dividends begets with date or sp&t si$-$&tes, i_ 
dividend pwi in stock «i preceding 12 months, eahmaled cash 
valuD Oft ex -dividend or ex-drstnoutran date, u-new yearly high 
iMradeig halted vwn bankruptcy or recerversnio or bring re- 
orgaraaed under the Bankruptcy Act or secunnes assumed uy 
such companies tMd-wnen disrnbuied witvnen issued, ww- 
witn warrants x-ex-dnndend or ex-ngms xdn-ex-di9tribution 
xw-wHhoul warrants y-ex-rtwsend and sales m full, vta-weid 
a-sales in TuH. 
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Merced esHId 473 • +1 

Metal Tgetell I 232 +5 

Muenoh RueoK...I 860 

Praussag — 262- +3- 

R heir West Elect 181.6-0.5 

Rosenthal.. ..'"3 T7 ~~—l 

Sobering 344.6’ -2.9 

Siemens ■ 339.7 + 0.6 

Thyssen 86 + 1 

Vkrta 187 -g.6 

Veba_ 161.5 -1.5 

V.E.W 133 

Verain-Wett 309 

Volkswagen 176 —1.7 


May. » 

ACF Holding 

Ahold ....SZ 

AKZO 

abn j; 

AMKV 

AMRO .... 

Bredcro Cert„._ 
Bos kails West ... 
Buhrmann-Tet_, 
C aland Hide ..... 
Elsevier NDU _ 

Ennis — 

Euro Comm Tst 
Gist.- Brocades .. 
Helneken 

Haogovent 

Hunts rDougigg,. 

Int Muller 

KLM 

Naaden 

Nat Nad cert 

Ned Cred Bank... 
Ned Mid Bank — 

NedUoyd 

OoeGrinten ..... 
Ommsren(Van)_, 

Pakhoed 

Philips 

Rijn Jcfielde 

Robeeo. 

ftodamco. 

Rol Inco. ............ 

Rorenta 

Royal Dutch — ... 
Stsvonburgs — 

Unilever 

Vmf Stork 

VNU 

west Utr Bank ... 


J Price ■ + or 
Fla. ; — 

Zi&ala —3 

- 249.5 +3.5 

- 89.6 —2.2 

864 -6 

... 120,8 -1.8 
.... 563 -1.5 

... 180 

.... 45 -1 

_. 443 —1.6 

... 29 -3.6 

- 292 -7 

... 129 • -0.5 

t 101 1 

... 141.4 -l.fi 
... 100.4 -4.1 
... 86 +0.4 

16.7 

... 24 +0.3 

... 143 — 342 

... 31.3 -03 

... 1433 -1.3 
...- 26.7 -03 
_. 1483 —33 
... 86.1 -1.9 

... 178 

_. 25.9 —0.1 

... 493 —03 

...I 44.8 -3.1 

... 33 

...; 2903 +0.5 
J 1283 +03 

BBS +0.5 
.J 192.4 +04 
.J 1193 +03 
J 6*3 -1 

_ 191.5. —84 
J 64 -03 

J 613 +0.6 
... 120 +1 


NORWAY 

May. 19 ! price + or 

j Kroner — 

Bergcns Bank.... 116 —13 

Borragaard- 179 —1 

Christiana J 122 - —03 

Credftbank. 130 +2 

Elkem - I 93.0 +1.6 

Norsk Data. • 274 - —1 

Norsk Hydro. 401 +1 

Storebrand 166 +6 


May. IB 


Bco Bilbao. 

Boo Central .... 
Bco Exterior.... 
Bco Hlspano ... 
Bco Santander 

Boo Vizcaya 

Dragados 

Htdrola 

Iberduero 

Petroleo* 

Telefonica 


SWEDEN 
May 19 


AGA- 

Aifa-Laval 

ASEA (Free) - ... 

Astra (Free) 

A las (Copco) — 

Bolide n 

Card a [Free) 

Cellulose. 

Electrolux B.__ 

Ericsson 

Esaatte IftMI- 

Fagersta 

Portia (Free) 

Mo och Dorn 


Price ' + or 
Peseta — 

7. 230 ......... 

297 i. 

.. 208 

_ 222 

_ 256 

.. 3S0 

... 1443 -23 
_ 86.7 —1 

- 443 +03 

93 . +3 
83 


AUSTRALIA 

’ Price +or 
May 19 Aost. s — 

. ANZ Group 438 — 0.M 

Aorow Aust 1.3 +0J6 

KOJ>. - 0-09 - -OJB 

! AfflpolPat 1-1B 

ABSOO. Pulp P*p 135 
i Aust. Cons- ind— 1-46 +031 

Aim. Guararrt „ 2.18 ...„ — 

. Aust. Nat. Indi... 2.65 -0J6 

Aust. Paoer 1.98 -0.« 

Bond Hldga 1 -■■■" 

■oral ............... ... 835 —03 

Bougainville ...... 3.87 — 0-0] 

Brambles tads ... 2.68 — OJN 

, Bridge Oil 84 

■HP 8.44 +0JN 

CRA fi.12 +03S 

CAR 3-82 

, canton A Utd 2.58 —0.02 

Cuttoimlnt TVs- 435 —0.1 

Coles (GJ.J 2.77 

Comal co. 2.85 —0.06 

Consolidated Pat 5.18 

Costain 1.35 • 

Dunlop - 1.8 ' +0.0S 

EJZ. Inds «.l +02 

Eldars iXL. ■ 3.40 . 

Energy Res 1.47 . — 0.M 

Gen. prop. Trust 1.77 — CLOI 

Griffin Coal ........ 6.5 .. ..... 

Hardie (J.l 4 -0JJ8 

Hartogsn Energy 1-98 — 0J5 

HeraJdW*y Times 23 -0A2 

ICi Aust 1.95 • +0.01 

JimbalanaffiSofp: 036 - +031 

KiA Ora Gold 034 +0JI 

Lend Lease 435 +03 

MIM . <35 — 0JJ5 

Mayne Nkless-.. 23 
Msekatharra 13S — QJ7 

My or Emp 1.48 — 0.D4 

Nat. AUB. Bk. 2.68 — O.M 

News 445 

Nicholas Kiwi 232 : -OHS 

North Bkn Hill .. 236 - 

Oakbridge ....... 1.5 

Otter EXpI 0.87 

Pan con 1.48 ' + 0.BS 

Pioneer Co 1.58 - +032 

ReCklttA Colman 1.95 — OJB 

Repco- l.ll 

8antOS 538 +032 

Smith (H) 3.80 

southland Mln'g 038 

Sparges Expl 038 i 

The*. Natwlde — ■ 1.78 , 

Tooth 8.4 

UMAL Cons. - 1.78 — OJB 

V am gas- 8.1 — 0.1 

Western Mining.. 4.77 — 0.05 

Westpac j 2.75 — O.Ql 

Wood side Petrol 1.07 -0.01 

Woetworthe 236 — ojs 

WormaJd Inti 238 — 0.05 


HONG KONG 


May 19 Price + or 
H.K.5 — 


Price +er 
Kronor — 


Bank East Asia- 
Carrian Invest. .. 
Cheung Kong. .. 

China Light 

Hang Lung Devei. 
Hang Seng Bank' 

HK Elec trio 

Hk Kowloon Whf 

HK Land*. 

HK Shanghai Bk.. 
Hk Teiephona...., 
Hutchison Wpa... 
Jardlne Math .... 
New World Dev. 
Orient O'seas. .. 
O'Seas Trust Bk. 

8HK Props... 

Swire Pac A...... 

Wheel'k Mard A. 
WheelookM'time 
World Int H lid's. 


JAPAN (continued) 

f Price +o* 

May 19 Yon : — 

M KoniahirokUn ,.— 4 

* Kubota ! 319 -1 

18 Kumagla ■ 387 — .... 

■ Kyocera '5.740 +50 

^ Maeda Const..... 827 ■ +1 
« Maklno Milling .J 807 ' -1 

- MaWta. .1,060 -20 

* Marubeni 310 +6 

** MarudM 868 —li 

“ Marul 1 980 +5 

ft MCI ti> it ^'1^480 

uru Eioo worioill 581 ; +z 

* M'bishi Bank. ; 500 

" M'bishi Gorp 686 **4 

» M'bishi Sect • 366 ■ -3 

B M’bishi Estate _/ 500 +7 

■i MHI. _.! 217 1 —1 

* Mitsui CO I 405 ■ -4 

1 Mitsui Eat- ! 711 +21 

v MlUukoshI 381 +1 

16 NQK Insulators..; 559 ' -9 

- Nihon Cement...- 206 —2 

■■ Nippon Panic— ..- 2>340 

f Nippon Elect 1,000 . +7 

I Nippon Express.' 266 ' —6 

■; Nippon GakKL..; 863 +3 

'] Nippon Kokan... 145 

II Nippon Oil - 883 - —5 

■ Nippon Seiko — 1 476 , -1 
f Nippon Shlmpan 740 , — 8 

t Nippon Stool • 188 ; 

f Nippon Suisatu.-' 311 i —4 

J NTV 3,540 1 -10 

Nippon Yuson .... 25Q , -a 

> Nissan Motor ’ 732 ! -1 

J Nfsshin Flour—..: 373 ! —8 

5 Nisshin Stool - 146 • —1 

: Nomura-....^.™.. 703 [ +2 

J Olympus^ ...1370 ; +10 

J Omro Totals! -1,940 . 

* Orient Leas! ng...'2, 700 '■ 

j Pioneer 2,800 ■ 

Renown. / 700 

Ricoh 750 —I 

* sankyo ; 700 .—10 

* Sanyo Sect 454 —1 

! Sekisul Prefab .. 721 

Seven- Eleven ...9,330 —20 

Sharp — .,1.280 —80 

Shlmsdzu . 460 —8 

Shfonogi 818 

Shise’go 974 +13 

Sony 3,680 —10 

SUnley 878 ; +28 

S'tomo Elect..-- 660 > —8 
ytomo Marine..' 221 —2 

Taihei Meta) 164 

Talhei Dengyo'.. 846 —26 

TaiselCorp 838 +2 

Talshopharm.. 920 —17 

Takeda 789 —10 

71 K 4,790 ’ 

Teijin- 304 +1 

Teikoku Oil 761 +1 

Tokio Marine 490 : +2 

TB8 610 • 

Tokyo Elect Pw. 1,060 

Tokyo Gas. 131 . —1 

Tokyo Sanyo. 830 +10 

Tokyo Stylo 864 , +9 

Tokvu Cor J 312 



V ;s- . ' 


ACTIVE STOCKS 


Above svarsge activity was noted In 
tfe* following stocks yesterday. , 

Closing Day's 
Stock pries dungs 

81 CC ... 233 - 7 

BP — 386 + 4 

Grand Mot 340 + 3 

ICI 474 - 2 

Und Securities ........ 318 +11 

London A UvpL Trust 170 +6 

P & 0 Defd. .... . 214 4-24 

Reckitt & Colman .... 39S 4-17 

Sain s bury (J.) .... 387 + 9 ’ 

Tste 4 Lyle ... 334 - 4-12 

Tnisthouaa Fons 175 +8 

Ultramar — ...... 568 +17 


FT-ACTUARIES SHARE INDICES 

TImsc Mtesare the ja fat ciulWIin f the Fhapdat Tim tha lmtW« of AcWta 
and the Factfty af Adnrlcs 


JAPAN 



SWITZERLAND 


May 19 . Price 

Fix. 


Banca Com'le...- 29^00. 

Bastogi IRBS 213.6 

Central® 1.801 

Credito Varesino 4,300 

Flat 2,850 

Finsider. 55 

GeneraU iAssio)~ 130,100 

Invest. 2.320 

Italcement 42,000 

Montedison iSsj 

Olivetti 2,770 

Pirelli Oo 2.710. 

FI re 1 1 Spa 1,862 

Snla Vlacosa. 970- 

Toro Aisle .... 12/100 

do. Prof 1 9,490 


Alusulsse 713 

Bank Leu 4.200 

Brown Boveri 1.216 

dba-Ceigy. 1,950 

do (Part Certs) 1.550 

Credit Suisse 2.045 

Elektrowatt- 2,685 

Rsoher iGeo) 508 

Ganevolse 3,825 

Hoff-RochePtCts 80,000 
Hoff-Roche 1/10 8.000 
Jacob Suehard... 6,800 

Jslmoll 1,885 

Landis A Gyr 1,250 

Nestle. 4,165 

Oer-Buehrie — .... 1,460 

Pirelli 272 

Sandoz IB). 5,025 

Sandoz (PtCtat... 800 
SchindlenPtCts) 400 

Swissair. 777 

Swiss Bank 321 

Swiss Reinsce... 7.175 
Swiss Volksbk — - 2,390 

Union Bank .1 8,270 

Winterthur. ‘ 2.890 

Zurich Ins 17,175 


May. IB ' price + or 
Yen ' — 


, Ajinomoto. 818 . 

Alps Electro. 2.250 

. Amada 670 . 

Aaahi Chem 306 . 

Asa hi Glass — . 578 . 

Bridgestone 800 

Canon— 1,350 • 

Casio Comp 2.280 • 

. ChugaiPham. 1,170 • 

Dai Nippon Pig... 731 I 
Caiwa House.....' 563 I 

Ebara.... 348 ! 

Eisal — ..1.280 ; 

Fanuc. 5,010 

Fuji Bank. ooo - 

Fuji Film 1.840 

Fujisawa.......... 1.080 

Fujitsu 940 ; 

Green Cross 1,670 ■ 

Ha sega wx 482 • 

HelwaReal Est... 613 I 

Hitachi ; 776 

Hitaohi CradiL....! 1.430 

Honda 840 I 

Houaefood—....... 916 i 

Hoya .1,080 ■ 

itomo ' 312 

iTOYokada- 1.260 i 

iwatsu — .-1,290 1 

JACCS 1 378 ' . 

JAL ...2,310 I . 

JUSCO 808 ■ - 

KaJima- 330 . 

Kao Soap. ' 643 > . 

Kashi yam a ; sso j 

Kirin 420 | . 

Kokuyo— 1.000 ■ 

Komatsu 505 ‘ - 


■ oKvucor. ...J 312 

Top pan Print J 54 s . 

Toray ] 400 +4 

Toshiba j 362 i _ .... 

TTJTO 520 • 

Topo Selkan 1 646 i +6 

Toyota Motor,. 1,160 

Victor 2,350 • —20 

Wacoal.. .- 707 j —3 

Yamaha...— 888 . 

Y* man ouch) 1.540 > —20 

Yamazakl. ? 559 ' +19 

Yanuda Fire..../ 239 ' +2 
Yokogawa Bdga. 476 +8 

SINGAPORE 

May 19 Price ! for 

Boustead Bhd ...< 2JI I — oAf 

Cold Storage ' 4. 96 . —Oja 

DBS. 9.36 j -0JJ6 

Fraser AHeave..- 8.8 j -ojs 

Gentlng. 4.16 ' — OM 

Maw Par. 2.68 . —oja 

inohcape Bhd— . 3.32 : — ojQ 
Malay Banking... 8J9 , — o.tt 
Malay Brow--... 6.6 ZT.„ 

OCBC 11 • — OJ 

8ime Darby—....' 2.83 : —OJB 
Straits Sfmship. 2.14 . -Ojl 
Straits Trading... 6.5 j -OJS 
UOB !L 4,9 1 -Qj 

SOUTH AFRICA 


May 19. -■ Price i 4- or 
Rand — 


Abe room 

ae a ci 

Anglo Am. Coal.. 

Anglo Am 

Anglo Am Gold.. 
Barclays Bank— 

Bartow Rand 

Buff els 

CN A Invest. 

Currie Financs... 

Oe Beers......... 

Driefonteln ....... 

FSGeduld 

Gold Fields 8A.... 
Highveikl Steel... 

Ned bank 

OK Bazaars. 

Protea Hidgs 

Rembrandt 

Rennie*. 

Rustenburg- 

Sege Hidg 

SA Brews... _i 

Smith IC.G.I. 

TongaatHuletts . 

Unt see. 


...' 3.05 

.. 10 

.. 29.5 
. 28.6 
.. 166.5- 
.. 15.15 
.. 18.45- 
. 74 
.. 12.0 - 
.. 4 

„• 10,05 
39.5 
64.73 
... 167 : 

13.9 

.( 26.0 • 
J 3 A 
. 25.8 
. 10.75 
/ 10.6 
.1 5.8 
.1 8.5 
. 25 ■ 

. 10.S ’ 

. SJ i 


WEDNESDAY’S 
ACTIVE STOCKS 

Based on bergelns recorded in Stock 
Exchange Official Ust 

No. of Wed. Day's 
Stock changes close change 

PRO Defd. ... 23 190 +25 

Glaxo 22 885- +20 

Lond & Liv Tat 21 164 ’ -20 

Tilting (T.J — 19 230 — 

NlmslO 16 90 +34 

Trafalgar House 10 172 -10 

ICI 18 478 +20 

NEW HIGHS AND 
LOWS FOR 1983 

NEW HIGHS (74) 

BRITISH FUNDS fl) 
ton 3PC 1984 

FOREIGN BONDS Hi 
Pet Me* 14'JBC '08 

AMOttCANS (5» 

Amdahl Untoa Carbide 

Bank Amarica Guir Oil 

Bretanhia Ferris 

CANADIANS (fl 

Bew Valiev 

BANKS (21 

First Nat Fin _ < Se c Pacific Coro 

I Da vee ports Hr HMbs 

BUILDINGS CD 

BasgerMe* Brick Rohan Group 
Gieeson (M. J.l 

CHEMICALS (T> 

Leiah l nts 

STOKES <31 

Baettle U-l A House Of Leroee 

House el Fraser ■ 

CLCCTRICALS <11 
AB Electronic 

ENGINEERING (C> 

Aah A Lacy Christy Bros 

Castings Norton ON. 

ChamhetUn h Hill Ptamrt Grew 
FOODS 12> 

Unfood r '*°RHM 

HOTELS CO 
Kennedy Brookes SoUi 

INDUSTRIALS CF) 

Amber indi Crean (J.l 

■o rg. Warner London Northern 

Brown loxrl Kent Tillies CTJ 
Central Sheer wood 

INSURANCE Cl) 

Marsh McLuman 

LBt S URB <11 


PAPER 00 

Bumf Waddlnotoa (JJ 

Carl loo Comm 

MWPEETV CD 

KS?i",Pnx, Weatfmnater County 

SHIPPING (4) 

GotaM -Larsen Ocean Transport 

H untie a Gibson P A O Defd 

SOUTH AFRICANS (11 

Unisec 

, TEXTILES Oi 

CourtsaWs Ing ram CH.) 

_ TRUSTS on 

Crescant Janan London Lennox 
General Invwtora TR Ibd General 

London Gartxuore Bntannla Arrow 

Gan Scottish M & G Group 

OIL A GAS IS) 

BP BK praf SASC7L 

Hamilton OP Shell 7 k Pref 

Raoser Oil weeks Aust 

OVERSEAS TRADERS O) 

Aust Agric 

. _ MINKS m 

U baron Rustanbora 

Cons Gold Fields CRA 

joburg Cons Crnsadcr 

AltgiOnAm hrv 

NEW LOWS (U) 

BRITISH FUNDS CD 
Treat 2>jpc IL *99 Do 2boc IL 2016 

(£40 Btf> - - 

STORES (SI ■ 

Emplra Stores Stanley (A. GJ 

Grattan 

' KMGmtXXING (1> 

Burgess 

- Hmumuu5-i7i . 

Fogarty Snoot Hidgs 

London Urereocrf Triefus 

Red (earn Ctoaa Unilever NV 

Rodooie 

_ _ P R OPERTY (1» 

Grainger Trust 

OIL A GAS ni 

Borkefry EX 


EQUITY GROUPS 
& SUB-SECTIONS 

Figure M pmeMmsm show number 
stocks per sectloa 


Thurs May 19 1903 


to to 

y£ 13 


Ed. Grot CO. 

Eaningi Oh. m ' 

Mb D«HYM%YMd«Mh Me* Mr* Mr* ton 

Nn Oongt (Max.) OCT 0N0 Na Na Ha Mb 

% M 30%) " ' 


1 MP>TM.Se0V5t206) «&73 +«J M7 JJZ UJ2 8B.IC «77 I «Mt I'DMl 

2 BuRdtog Materials (23) 4*4.46 -*A «4 UM M W.74 

3 Cortraetraa Construction (30) 745.75 4«.l 22.90 4J0 WJT MU4 74L66 75UO 

4 EtodricM»(35) - 1774.79 +1* 4J1 L9t 12.97 175632 U2M0 DOM* 

5 Cn gin Mri n* ChMSM (10). .. . .. . 492,40 +0.4 MU 636 M7 4N36 41626 OK.R 

6 MecWcW Engineering (64> 21X20 +03 2137 5.43^ 1X98 UU6 21132 

8 Metals and Metal Forming (HU XBLfS +03 9.77 X42 ’1236 UMT 17732 J7SJI 

4 Motors OS) 1BL75 +U Ui W - MU3 MJ6 mjL 

10 Other industrial ptatertoH (17) — — . 454.66 +8.7 7 j01 4.9* ZX76 45131 44631 «» 

21 CONSUMER SllOtlP (201) 422.66 +K& 1X19 434 U.94 «*2J -47X57 

22 Brewers and DtelUiM (23) 45X53 +23 1132 4.77 1048 44971 44U7 449.71 

25 FBodManrfacturtog<ZD- 32X85 +83 1X82 X98 838 SOSt »37 

26 Food Retailing Q4) 84931 +13 736 *38 36.68 8J4J6 «3 0734 

27 Health and HcnsehoW Piwtods (B) — 82733 -03 U> *38 22.96 82X79 M6J7 881391 79X17 

29 Leisure (24) - 533.77 +13 736 438 1838 52426 BUS 32M»|m» 

32 Newspapers; PxfeiisMng (14) 74838 +13 1X6* 430 11.41 78X98 7HM 18339 1 m* 

S3 Padcaglng and Paper (14) 15739 +03 32.95 638 9.13 15632 15634 25138 

34 Stores (48) ; 379.06 -03 -838- 339 1632 878.98 88741 86448 

35 Textiles (22) 204.66 +83 12.70 X54 9.46 28448 28*27. 282.95 

36 ToharrotO) 48634 +83 2LS7 7.08 5J2 «*■ 4B47 43221 

39 Other Consumer (10) — 87737 +83 658 838 — 57639 87648 37742 

41 OTHER BflOUPS (79) 34837 +83 831 677 2531 54521 30742 »3 

42 Cheffdcahta5) 48237 +83 831 535 1530 4BU2 46645 46612 

44 Office Equipment (6) - 99.74 +03 8.76 534 1437 9938 9738 9645 

43 Shipping and Transport (14) - 71038 +4.7 831 532 1X91 67641 68696 64859 

46 MHceBa n eous (44) 45X461 — >33 4J9 

49 

in~f 

59_ " 

61 FINANCIAL MOIIP (121) 305381 +83 — X91 — 33X54 J08J9 51131 

62 BKdo(6) 340.45 +13 2634 737 431 35X47 33237 SL44 

68 Discount Houses (8)„ 20437 -83 — 934 — 2*52 28759 21635 2B.97 XtlM 

65 Insurance (Life) (9> 39X76 -83 — 534 — 852.91 8032 89536 89X88 { 252*1 : 

66 Imumncu (Composite) Q0> 210.82 -83 — 7.12 — ZU32 289A8 BUS *H3» J M75S 

67 Imurance Brokers (7) ; 567.61 — 1X59 532 1132 56741 *1X71 568J8 

68 Merchant Banks 05) - 16X20 +83 — 539 — 16638 15X96 36640 16139 

69 Property (54) 46935 +L7 538 XML 28.42 46127 4S657 4553* 4025 

70 Other FtorodM (14) _ . ._ 2483* +13 

71 inyestmart Trusts 009) ' - ■ 41X91 +8.7 — t .mm — i wan ***** 

81 tfilto Finance 14) 29X72 -+13 634 435 1923 2881* BM39 28X94 

91 Overseas Traders (16) 448,86 +66 938 628 14,76 \ 44835 *692 44L# 

99 ALL-SHAKE iMMX (750) _| 427.9sj 403 — 438 — | 4M35 | *692 [ *6*7 *0.91 \ 38432 


FIXED INTEREST 


:>'4- 


i rm mskm ■ .»-i 1 1 ^ i:' * i r. ^ j i-y^n et: 


RES6MPTNM 71036 


Mice 

INDICES 


1 5*m 

2 5-15 jeans — 

3 Over 15 jean. 

4 h u dt MBMu , 

5 M Skoda— 


Thur Da'll 

•S T 


ad *6 d« 


.11738 +434 116.951 - 


18832 +611 38737 — 

144.97 — 14497 * — 

327.92 48J8 3Z7.79 — 


1 

tom 

5 J*»i — ...— 

2 

Comes 

15 J*ML...-.W. 

3 


25 jrert. ... 

4 

Medbni 

S j M b.-.. 

5 

t 

Cogpon 

15 J8K...: ; 

25 Jtan. u. 

7 

to 

5 ttm%. M.. 

e 

CfeMs 

35 jew*-- — 


■MIbb. MX* -683 1*3.43 — 

«e- 8673 -t432 *71 “IT 


w U Ms 6 Um Span.. 
■*Tr 12 15 janrs... 

■ 18 25 jews... 

*47 14 1 Fratorence— 


tFlat yiekL Hfohs and lows record ImeiMteL aehm and coiBi i a i ent diNi B B i wg piNIhhedto SatunMj «*»»». Alfel af ewatituants is 
available from the Pitot Wien, The FtaancM Timn, 8mckn House, Cara Strom, Londoo, EC4P 48Y, price 35p; by post 28p. 

RISES AND FALLS ^ T —r ~ _ 

■ - ■ » . .Riaaa FWIa Sam* 


British Funds ...... 

55 

14 

30 

Corpus. Dtxh. '8 

• i 

.» * . 


Foreign Bonds ... 

'-«• 

'< 

• 70 

Industrial* 

Z79 

192 

nx 

Financial & Props. 

166 

48 

306 

OUs 

23 

17 

71 

Plantations 

4 

3 

15 

Mines 

43 

35 

71 

Others 

CT 

46 

12 

Totals 

642 

356 

1.906 
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i— raff?!? ~ P' rtc ** 0, J tM » P* 8 * aro as quoted on the 
toWtiual naohatifBB .and are bun traded pritrea. t Dnaringa 

&" If*' ^ ** dhrtd “ d ‘ “ ^ ,wlp tuDa - » & rigbta. 


AMERICAN STOCK EXCHANGE CLOSING PRICES 


_ r/ Sb Oma Pm. 

to Stock Db IS. E 100s Hfth law QaMaChre 

Continued from Page 39 

r X Mk M 7 35 <05 35 -1 

t3L % PunsG 10 * 12 itii ilk 

1»» w, pin pi B7a 62 10 M>t 1* 1* -la 


1% US 
1S« > 

71* 3>j 

% * 

WV 6 V 
«V 9S 
42S il 

S' 

ft ft 

ft s 

30 « h 
*6 2 ft 

^ ffiU 

9 ? 
S & 
\ £ 
ft ft 
ift 5S 
ir s 
5 IS 
ft 2 

*0 1ft 
3ft 12 

a s 

V 1ft 
2ft 1ft 

% « 
6ft ft, 

Wi ft 
17 1ft 
» I ft 

ft 3 
1ft ft 
12 9 

k g 

21 1ft 
37 2ft 
326 1ft 
30 2ft 
3ft 19 
21 ft 
ft ft 
7\ ft 
ft ft 
3ft ft 
ft ft : 


i 3 

3ft 21 
7D 27 
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FINANCIAL TIMES STOCK INDICES 

M i? • ^ rar "g 
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Flxad intereat. 88^6 83.00 88^3 68.87 88.91 B2.99 69.10 
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Gold Mines. 680.fi 664.4 681.1 677.8 670j4 B78.1 249.9 
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PfE Ratio (neon — 13.98 13.89 13.58 13.53 13.62 13^li 10^2 
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Equity turnover 2m; — 225)08 246.29 169.54 181.15 168.4pi.L05.07 

Equity baraahto — 16,119 15.817 15,613 14,46814,024^10,567 

Shares traded (ml); — 134.2 136.7 101.0 105.9 104.o| 72.4 

10 am 696.0. 11 am 6S5.2. Neon 697.7, 1 pm 698.1. 

2 pm 697.X 3 pm 697.1. 

Basis 100 Govt. Sees. 16/10/2B. Feted tat. 1328. Industrial 1/7/35. 
Gold Mines 12/10/68. SE Activity 1974. 

Latest Index 01-2* 8028. 

Nil *13.09. 

HIGHS AN D LOWS S. E. ACTI VITY 
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cold Mines. . 734.7 63U I 734.7 i 43^ 'cqu|tr«ra . 

I ('WJ (29/S) II5/2/W) (23/10/71): Birgairta .... 99.1; 100.3 

’ I Value — 400.7 397 J 
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Proposed fishing quotas would 
cut cod and mackerel catches 


BY LARRY KLINGER IN BRUSSELS 

THE European Commission is 
proposing 1983 fishing . quotas 
for the EEC’s most valuable — 
species which would susbtan- 
tially reduce cod and mackerel Cm 
catches. 1 

The Commission is also ex- 
peered to propose the reopening 
of herring fishing in the nor- 501 
them and central North Sea w . 
areas where it has been banned 
for six years to replenish stocks, pj^ 

Officials yesterday spelled oat 
the details for this year's pro- Mb, 
posed share-out for the main 
species on the basis of the 
January agreement by the _ 
EEC - 10 member-states- which 
finally establisehd a C ommon rf „ 
Fisheries Policy (CFP) after evi 
nearly seven years of negotia- au . 
tion. 

This gave Britain more than 
35 per cent of the total catch, n 
Denmark around 25 per cent, cat 
France and West Germany about EE 
21 per cent each, with the re- arc 
mainder being shared by lie- of 
land, Belgium and the Nether- lan 
lands. Se* 

In proposing reduced quotas . * 

for cod and mackeral — from sai' 
around 522,000 to 511,000 tonnes 
and 375.000 to 265,000 tonnes hat 
respectively — the Commission a t 
avoided comment on possible for 
past overfishing- Officials said C 


Haddock 


Whiting 


Mackeral 


1983 QUOTA PROPOSALS 

Main « pedes In l,Qflfti af tapim with 1 W1 levels in bradtets*) 

EEC W Germany France UK Denmark 

5113 823 315 1244 224.9 

(5223) (741) (394) (MILS) (2153} 

•k 1953 7.1 144 145.1 173 

(201.7) (73) (793) (1483) (193) 

933 153 533 15.8 53 

(1013) (149) (583) (173) (S3) 

S 2033 43 404 903 349 

(2053) (43) (413) (903) (349) 

1549 73 53 424 393 

(1593) (73) (S3) (423) (403) 

a! M43 145 113 1513 44 


•Figure* are rounded and do not add to totals 


simply that the latest scientific 
evidence shows that recent 
quotas have proved too 
generous. 

The proposed overall, cod 
catch is being reduced in most 
EEC waters, including areas 
around Greenland and the west 
of Scotland, England and Ire- 
land, as well as in the North 
Sea. 

For mackerel, the Commission 
said that its proposed overall 
catch would be even lower if it 
had not been possible to remove 
a ban in a zone near Denmark 
for 6,500 tonnes. 

On the other hand, the Com- 


mission said that it could 
increase the proposed total catch 
my 42,000 tonnes if the member- 
states would agree to widen the 
area off the south-west of Eng- 
land where mackerel fishing Js 
banned for conservation 
reasons between March 1 and 
November 15. 

Meanwhile, the Commission is 
hoping, pending talks with Nor- 
way on {jointly controlled stocks, 
to propose lifting by the first of 
next month the herring ban in 
the northern and central North 
Sea, where scientific evidence 
suggests around 62,000 tonnes 
can now be taken. 


Metallgesellschaft raises zinc price 


BY OUR COMMODITIES STAFF 

A RISE in the European zinc 
producer price from $750 .to 
$780 a tonne was announced 
yesterday by West German 
smelters, MetallgesellBchafL 
Other producers are expected 
to follow suit quickly, although 
some are reported to be con- 
sidering a bigger increase. How- 
ever, a spokesman for British 
producer, AM & S (Europe), 
described the rise to $480 as 
a “ sensible move " in that $480 
was achievable in the market 
and would avoid the need for 
discounting that might result 
from moving to a higher leveL 

PRICE CHANGES 


In tonne* 
unlaw stated 
otherwise 


May 19 i + or Month 
1983 I — 09° 


The London Metal Exchange 
cash price for zinc yesterday 
rose by £5.75 to £480.75 a tonne 
— the equivalent at current 
exchange rates, to $745 which 
is roughly compatible with 
producer zinc, delivered to 
.works, of $480. 

- The European zinc producer 
price was cut in February from 
$800 to $750 a tonne. But a 
rise has been expected since 
XUS. producers raised ' their 
domestic prices in ApriL 
t.mf: zinc values have been 
bosted recently by Chinese 
buying. Last night it was eon- 


May 19 j + orj Month 
luaa ! — am 


firmed that' Cominco workers 
in Western Canada had voted 
overwhelmingly in favour of 
giving a strike mandate to 
union representatives involved 
in negotiating the terms of new 
labour contracts. 

A sudden decline on Wall 
Street, and New York metal 
markets, wiped out early gains 
in London metals. Three months 
high-grade copper dosed £3.5 
lower at £1,172.25 a tonne after 
topping £1,181 earlier in the 
day. 


Stabex 
cash aid 
demand 
rejected 

BRUSSELS — the EEC has re- 
jected demands from developing 
countries for an extra $45Qm 
under its Stabex programme to , 
help offset the effects of a col- ! 
I lapse in world commodity prices j 
in 1980-81, Reuter reports. 

Diplomats said the refusal, ■ 
1 after two days of talks, could j 
jeopardise future relations ; 
between the Community and 63 
African, Caribbean and Pacific 
(ACP) states. -- 

The ACP countries asked for 

the money to offset a skimp in 
export earnings In 1980 and , 
1981 when the world recession i 
hit prices for commodities such ! 
as coffee and cocoa. 

The Community said It would 
not agree to increase the amount 
available because the shortfall 
was caused by freak conditions 
and a recent improvement in 
world prices should lead to 
better export earnings for the 
rest of the present agreement, 
which expi res in 19 85. 

• MR DANIEL AMSTUTZ has | 
become Under-Secretary of 
Agriculture for international 
affairs and commodity pro- 
grammes. He will be formally 
sworn in on M onday . 

• SUPERMARKETS are con- 
sidering selling notie, a dark 
green fish that tastes like cod. 

I Of 30 live specimens brought 
! from the South Atlantic for 
j scientific analysis, only six 
survived. The rest died of 
seasickness. 

• THE INTERNATIONAL 
Natural Rubber Organisation is 
to store rubber in four Bangkok 
warehouses. 

• ARGENTINE Ministers have 
been told to draw up emerg- . 
ency plans to deal with severe 
flooding In the north east 

• THE UNITED States has 
agreed to lend E! Salvador . 
S73m to import rice and corn. ! 
MALAYSIA, Indonesia and 
Thailand will sign in Bangkok 
on June 6 an agreement to form 
the Association of Tin Produc- 
ing Countries. 


Ghana unrest triggers three-year cocoa high 


BY RICHARD MOONEY 

New worries about Ghanaian 
cocoa deliveries because of 
civil imrest there boosted 
London futures values to 
three-year highs yesterday. 

Against a background of 
continuing concern about 
drought and fire damage in 
Vest African growing areas, 
reports of widespread demon- 
strations and threatened 
strikes over the recent tough 
Ghanaian budget prompted a 
£39 rise to £1,406.50 in the 
July futures position. 

The weakness of sterling 
also provided some upward 
pressure, as it did in ether 


soft commodity markets. 

Currency considerations and 
other technical factors were 
quoted by dealers as the main 
reasons for a £14 rise 
which took the July coffee 
futures price to £1,652 a 
tonne. 

The world sugar market 
also rose, resuming the up- 
surge which was interrupted 
by Wednesday’s falL In the 
morning, the London daily 
raws price was fixed £6 higher 
at £152 a tonne and the 
October position on the 
London futures market closed 
£4375 up at £172.625 a tonne. 


Sugar’s rise was encour- 
aged by reports that Cuba had 
asked Japanese Importers to 
agree to a delay in shipment 
of 165,000 tonnes contracted 
for June/December delivery. 

The buyers had earlier 
been asked to accept supplies 
from other sources because of 
flood damage to the Cuban 
crop. The delay request was 
seen as Indicating that Cuba 
had been unable to secure 
covering supplies. 

• Coffee prices should ease 
over the rest of the year, 
while the price of cocoa 
should hold stable at last 


year’s levels, according to 
executive board members of 
Nestle-Gruppe Deutschland 
GMBH, reports Reuter from 
Frankhirt. 

Herr Rudolf Bossle said 
that, barring damage to crops, 
he expects coffee prices to 
ease due to an anticipated 
fall in the dollar during the 
course of the year. 

Herr Gregor Pohl said 
cocoa prices should stay at 
last year's levels in the rest 
or 1983 because a 50,600 
tonne fall in world production 
has been offset by the weak- 
ness of sterling in the past 
six months. 


Weather blights European harvest prospects 


EEC harvest prospects are poor 
unless there is a change to 
drier and sunnier weather. 
ReportB from France, Germany 
and Holland tell of flooded 
fields, delayed planting and a 
general lack of the growth 
normally to be expected at this 
lime of year. 

The one exception appears to 
be the winter wheat crop which, 
like that of much in Britain, 
is extremely lush and well 
grown. So well does it look that 
there are fears that it is too 
" proud.” 

So far, the cool temperatures 
have delayed the onset of 
diseases which could develop 
during a sudden warm and 
humid spell, but disease pre- 
vention by chemicals depends 
on dry almost windless weather. 
In many places, even weed 
control has fallen far behind. 

Generally, the best of the 
autumn sown cereals are on the 
lightest land where the water- 
logging was not serious enough 
to drown the plants. 

Spring-sown cereals have 
suffered quite badly, In some 
areas of Britain. On the 
Continent sowing is not yet 
complete and establishment of 
many earlier sown fields has 
been precarious. 


In the south of England many 
crops germinated well on the 
lighter soils and then suffered 
a prolonged period of stress in 
which they lost colour and 
revitalised somewhat with the 
application of nitrogen. 

I would say that the spring 
barley could recover well with 
a change to dry warm weather 
but this would apply only to 
crops planted before mid-Auril. 
After the beginning of May, 


certain to lead to reduced 
yields. 

_It is worth mentioning that 
the French wheat and cereal 
trade is in some difficulty. The 
sale of subsidised U.S. flour to 
Egypt has had very serious 
repercussions on the French 
milling industry, which accord- 
ing to some sources is in deep 
trouble. 

Moreover, the feed com- 
pounding industry, la finding 


Farmer’s viewpoint : By John Cherrington 


BRITISH COMMODITY MARKETS 


Metal* I | 

Aluminium if*®? „ £“*}__ 

Free Mkt 1446 +8 ;|18W/W9 

Cashhqnide ..[£1142.16 — 4-» jjllOS 

a mine W 172.15 -53 f JJ&* 

Qnah Cnihodo tElioe —5 <£U02 

smooth*. | “36 5 -S4»-««4S 

QOM troy 02 - ■ JS5S-6 ' -3 -r JSI-5 - 

LMd vQiA .*877.78 +0.S *£290.3 

smoittny jsaaas j+o.6 

Fra* Hint aaaiBfiOo jsiW4|to 

palladium |» 1«.00 !-0^3l«-|6 

Quicksilvert - gSM * 

Silver troy ox— p6S.65p 4-7,50 BOfiJOp 

amuw!.^..:885.9B> l-t-7.ua bba.aop 

Tin e**h 1*8874 7-11.838868 

S month gram > +a 

Wcrif.mM.M lb 1889.91 j-"— 

Zinc Conti . .-tejfO-W tF’dg?! o B 

a mtn* WM.W >+* 6 

Producers ...3760 * 7BO •. 


LONDON OIL 
SPOT PRICES 

CRUDE OIL— FOB (Spar barren 


Oils ] 

Coconut (PtilD *610z |- .M®® - 

Groundnut-.... S&Wy (..A 

Unseed Crude g316y -avfeH! R 
Palm Malayan »486x 1-73 f488.6 

Ooprm Phlli — -fa* 

Soyabean (U 3 ) 188 87 3 . ■ -.-WM 

Barley Fut. Sep 1*109.78 

Stall™? ....“IT. »147.00y' 1*56-00 

Wheat FuUul 618838 pOJ«|£ia6.30 

• Mo8 Hard Wlntl 1 1 1 * 

Otlwr I i I 

Oo52shlpT^*i*t447 • +3 ® 15592 B 

FuL July 314063 >+5B £18673 

Coffee Ft. Juhri*|6f* ‘1 £ 4 ob2o mL 
CottouA. index 88.700 i+0.«W03po 

»!bbartkitoirr:j78o Ujj--g}j 4 

t Unquoted- a Jun*. * Wfe 9 My 
Jana. zJuna-Juty- t 16lb 
* Ghana cocAa. o Nominal. 


BASE METALS 

BASE METAL PRICES were mixed on 
tha London Maul Exchange. Copper 
was staady In tha morning, opened 
strongar in the afternoon in lina with 
Comax, but then reacted to the sharp 
falls in U.S. markets and Closed the 
lata Kerb at £1.171. Aluminium reached 
an all-time high of £977.5. before dip- 
ping towards tha close to finish at 
£876.5. while Zinc encountered resist- 
ance to any further upward mgyemant 
M the £8.730 level, and closed at £430- 
Ttn was « up ported at £8.730. and close d 
at E8.73Y5, Lead was finally £288.5. 
and Nickel £3.340. 

COPPER 

'[ *.m. _ l+od P-nv rt-or 
COPPER Official — Unofficial —t 


BS. 50. 40. 45. 40- Kerb: Three months 
£3.340. Turnover; 1312 tonnes. 


NICKEL j 

a.m. 

ofneue 

+ or 

p.m. 

Unofficial 

1+ or 

1 — t 

1 

Spot „„„■ 3280-76 
S months; 3858 60 ' 

T 1 

+iijj 
+1 1.9 
1 

isasas 

3340-1 

-24 

-22 


* Centa par pound. 4 MS par kilo, 
t On previous unofficial cloaa. 

SILVER 

LAM— Turnover:.. 12* {132} lots Of 
10.000 oca. Morning: Three months 
885. 84. 83. 82:5. • Kerb:- Three months 
883. Afternoon: Three months 882. 
83. 68. 67. 68. 69. 68.5. 87.5. 68. Kerb: 
Three months 889, 70. 72. 71. 


AfiblUl 

Iranian Light EKS'SZ'Ki 

Arabian Heavy........gS.76-8|.M| +0.07 

North Sea (Forties) 09302935] +0.10 
North Sea (Brent) ...B9.38 


PRODUCTS— North West Europe 

OIF C8 per tonne) 

Premium naaollna..-|896^0B j +03 

Gas oil - -.588-243 i - 

Heavy fuel OIL 1161-165 1 — 


GOLD MARKETS 

Gold fell $3 to $440-441 on 
the London bullion market It 
opened at S439H40S, and was 
fixed at S440 in the morning, 
and $442.60 In the afternoon. 
The metal touched a peak of 
$4433*4443, mid a low Of $439*- 
440. 

In Paris the 12} kilo gold bar 
was fixed at FFr 102350 per 
kilo ($440.09 per ounce) in the 
afternoon, compared with. FIT 
105350 ($440-23) in the morning, 
and FFr 105,200 ($441.78) Wed- 
nesday afternoon. 

In Frankfurt the 12$ kilo bar 
was fixed at DM 35.130 per kilo 
(5441.76 per ounce), against 
DM 35.080 ($443.73). and dosed 
at $442-443, compared with 
$4424-443). 


Tha market opened ellflhtly lower but 
quiokly moved upwards on continued 
U.S. Qommiaalon house buying through- 
out rim morning end on firmer 
phyalcafs. Prices remained steady 
in the afternoon, reports Premier Man. 

■=n*s?i + -i bu c±” 


I 6U3. 
(per tonm 

May 240.00 

June 857.00 

July.— 856.80 

AUfl — £36.00 

sept.- £0-60 

Oct- 242.76 

Nov. 845.80 

Dec 24835 

J an - 8S03 8_ 

Turnover: 2,780 (1 
tonnes. 


J +330 249304839 
+0J0W.7B4635 
+1J€’287.I0-M4S 
1+039238.758835 
+ 030 M1.WFSB3S 
h-03W«3M138 
. — 34830-44.90 
i-03S>4>3M739 
r-a3S2SB3 5 86.Bg 

.809) lots of 100 


In Luxembourg the 12} kilo 
bar was fixed at the equivalent 
of $440 per ounce, against 
$442.65. 

In Zurich gold finished at 
$441-443, compared with $442- 
445. 

LONDON FUTURES 

W5PH5B +or ( Busineta 


, I per troy I 
'■ ounce 

i ; 

May .43 6.80*93-93801 — 

June 1+58 AO-M.r “8 40-56. B 

July... *41.00*13 -8.880: — 

Aucu«t„...«t44 3044.4 -6,760' 49230483 

Sept 4473O48.0t-7.1W; — 

Oct ...4fl030-6ZA-7.flflO- — 

NOV •46S.00-M.Q -73601 — 


GoM Bullion inn* ounce) 

ruwa ... -9440441 (£883-865*4) 1*445444 

oSonlnft ""- '<43fiia-440lt (£285-285*4) 9442445 

££?mnafbSlw (£885.049) .4442.15 

AK^Snn»n9 .19442.60 (£884.8861 |f448.78 


(£28444-886) 

(SM^8B4M) 

(£888.03Oj 

(£S863>78i 


Oa»h..._...! 1148.5-7, +03:1142.6-3 1-438 
B month* 11 76-. 3 i+9 | 1172.B 5'-3.6 

Settlem'tJ 1147.8 +93, — | 

Cathodes 1 

Cash- ‘ 1109-10 +73- 1106-7 r-5 

3 montti*lll849 + 83; 1135-6 ,-9.S5 

U -° j + ll >84417 I 

Amalgamated Mata I Trading reported 
that In the morning Higher Grade cash 
copper traded et 0.147. Three months 
£1.173. 73.50. 74. 74.5a 75, 75.50. 
Cathodes: Cash £1,109. Three months 
£1.140- Karb: Hlohar Grada: Three 
months 0.175. 76.60. 77. 77.50. Altar- 
noon: Higher Grade: Three months 
0.178. 77.80. 77. 76. 75. 74. 73. 74. 
74.5U 74. 73.50, 73- Cathodes: Three 
months 0.136- Kerb: Higher Grade: 
Three months 0 .172, .71. 71 .60. 71 . 
Turnover. 24,875 tonnes. 

TIN 

a.m. + or p.m. |+ © 

TIN Official — Unofficial | — t 

HlghQrdej £ 2 £ ' £ 

Camb.. (0548 50 —80 8573^ -16.6 

5 months' 8740-1 +15; 873740 ,+1 

aettlemt i 8650 —80 — j 

Standard., 

Cash 8846-50 —45 8575 5 +183 

3 month* 8750-1 +6 8755-7 !+3 

Settlem'tJ MSO -45 - 

Strait* £>795a 751—1 — I. — 

New Yorfci I 

Tin — Morning: Sundard: Cash £8.550, 
46. Three months £8.740, 35, 31, 30. 

31. High Grade: Throe months £8.735. 
Standard: Kerb: Three months £8,731, 

32. Afternoon: Standard: T4.ee months 
£8, 73a 31. 32. 36. High Grade: Three 
months £8.730, 31. 32, 36. High Grade: 
Three months £8.735- Kerb: Sundard: 
Three months £8,730. 3L 32, 35. 34. 
Turnover:. 2.170 tonnes. 

LEAD 

sum. + or, * p.m. | + or 
LEAD Official — [Unofficial] — t 

c nn « rr 

CH«H- ; 277-. 5 +8 • B77J4 +J 

3 months. 288-JI5+2 ■ 988- .5 J+.6 

Settle m'f 877.5 + 2 — 

UA Scot — I ..—i *20^4 ! 

Lead -Morning: Cash £277.50. Three 
months £288.50. 88. Kerb: Three months 
£288.50, 89. 88.50. Afternoon: Three 
months £289. 88.50. Turnover 6,876 
tonnes. 

ZINC 

inL i+ or p.m. !+ or 
ZINO Official . — UnoTflcial, — t 

! « ■ £ C | & 

IO asft. 478,5-9 +7 400-5-1 +8.76 

3 month ai 4B2-.5 -+6JI j 494.5-5 ;+8 


SILVER Bullion + 
per 1 fbdng 
troy oz. I prloe i 


I— HE. 1+ or 
P.m. | — 
IJnofflc;l i 


nass earlier In the week, traders 
showed more enthusiasm for entering 
into engagement?, with additional 
interest In North American and African 
styles. Thera was demand for Middle 
Eastern growths as Russian and 
Turkish qualities were In request. 

POTATOES 

The market was erratic, trading 
higher lor mu,£i of the day be (ora 
dropping on tha dote, reporta Coley 
and Helper. 

[Yeetard'y . Previous i Business 
Month 1 cto— cloaa I Pone 

- X por tonne 

Nov 1 98.50 97.50 . 106.4*08.5 

Feb 1 118.60 117.80 120.6.118.0 

Aprfl .... 139 JO 140.00 • 144JM89J) 

May 149.50 150.70 : 164.3-149.2 

Nov ! 77 .50 78. 00 — 

Turnover 1.007 (2.013) lots of 40 
tonnes. 


Spot jB62.6Bp .+7JDI B46.5p i-24J 

3 montfts.S63.95p +7.BD 868JSp -*SJ 

8 montha.906.S0p +7.4N — I 

1 8 m o nthn.945.20p h4.*d1 — I 

Silver was fixed 7Jp an ounce 
higher for spot delivery in the London 
bullion market yesterday at 862.65o. 
U.S. equivalenta of the fixing levels 
were: spot £13.41. up 5c; throe-month 
SI 3.705. up 4.8c: alx-month S14.008. up 
5.8c; end12-month 314.67, up 8J)c. The 
metal oppnad at 86?r86Sp ($13.40- 
313.44) and closed at 858-858*30 

COCOA 

After opening unchanged. da 
expected, futures immediately moved 
sharply higher and traded through 
(imir-up during the afternoon session. 
There <nu little consumer Interest for 
physicals and only light aeala up sail- 
ing from producers, reports Gill and 
DiiBus. 

'Yesterday's) ’ 

COCOA < Close |+ or .Business 

I — — | Done 

£pertonne I 

May i 1373.76 ! +4S.ai380-64 

July I 1406-07 .+39.01422-69 

Sept I 1421J2 : +42.0 14344)5 

Dec s 1437-38 +42.5:1445-15 

March ' 144645 +43,6 1454-25 

May : 1456JI7 + 43 JO 1489^6 

July... 1466-70 '+44.0 1469 

Sales: 6.337 (4.302) lots of 10 
tonnes. 

«*:CO— Indies tor prices IU.5. cent* 
par pound); Daily price lor May 19; 
85.38 (93.77): five-day average for May 
20: 92.94 (91.87). 


RUBBER 


The physical market opened un- 
changed. attracted little interest 
throughout tha day and closed 
uncerain. Lewis end Peat reported 
a June fob price lor No. 1 RSS In 
Kuala Lumpur of 240.0 (239.5) cents 
b kg and SMR 20 228.0 (same). 

No. 1 'Yesterdysi Previous I Business 
R-S J. close | close Done 


June. 
July 
Jty-Sept 
Oct- Dec 
JanMch 
APW 
Jly-Sa 
Oct- Deo! 
JanMoh 


£ p er tonne 
758-769 : 769-760 
757-780 I755-760 

755- 766 759-755 

756- 757 1762-754 
771-779 [765-787 
785-767 1778-781 
804-805 1796.797 
820828 18194113 

1832-835 


COFFEE 

Dealers buying during a mixed open. 
Ing encouraged geina ol £10*£15 by 
midday, reports Drexel Burnham 
Lambert. Commission houss interest 
during a quiet afternoon provided addi- 
tional at l e ngt h and, despite a alight 
retracement, prices closed on a 
steadier note. 

'Vest'd ayi' + or. Business' 
OOFFEE I Close 1 — Done 


May ^.;1965-B2 

July 11651-63 

Sept. „.:1 609-10 

Nov. 1578-79 

January ..J1S4CF43 

March— 1BIO-13 

May ‘1 4854)0 

Sales: 3.109 (3.682) 
ICO Indicator prii 
per pound) tor Msy 
1979: 126.78 (127.10)! 
125.00 (124.92). 

GRAINS 


I Settlem’tl 479 
Primw'tsT — 


i+ 7 — 

i ...-I *40 -.75 


Goid Oolns May 19 

Kruamd 1546010 451ie (£2B0lfSSD>e) [King ««v *106-107^ gMU-WU) 

8932 J43 ucioaia lSOj .Victoria Sov 5106 lOJig (£MU^9it) 

fill8k"l9i« W76U-76J*: [FYunchZus SsekfiOU 

rimSua IS48 4B lt51 3Usi - !oO pesn MeX *647-549 KMWB4 

MamehMf !»44»>f4BOis Ss8B>a 9904) lOOCor.Auet 6430-4^4 
SswSwT «08 Is 403»« (Ebfr66*a) 1080 Eagles 5S50 57Q (£5«O4*-a07U) 

lj New Soi 1 161-65 (2391+4010) I • ' ! 


Primw'lsi - ■ ' ■40-75 i 

Zinc — Moimlno: Cash £479. 80. m 
Throe months £492. 91. 81.50. 92. 92.50. 
Kerb: Three months £493. 95. 84. 83, 
93.50, 93. Aftsmoon: Cash E480. Three 
months £493. 93.50. 84. 94.5a Kerb: 
Three months £4B3. 92.60. 92. 91.60. 
91. 90. Turnover; 12.060 tonnes. 


EUROPEAN MARKETS 


ALUMINIUM 


ROTTERDAM. May 18. 
Whee^-(U.S. S per tonne): U.S. 
Two Rod Wintor May 181. June 18V. 
July 156. Aug 158, Sopt 160. U.S. Two 
Northern -Spring U per P ro “ " 

May 189, June 188., July 1S3. Aug 
17B.7S. Shpl 1*.W. US^Thraa Amber 
Durum. May 20S. June 205. J ulr 2Di. 
Aug 197. Scot 195. Canadian Western 
Spring June 1/20 2oa July 207. 

Maine— (U.S. S per tonnu): U.S. 
Three yellow May 149. June MS.Sa J"'* 
145, Aug 143. Sept 141, July/Sept 143, 
Oct; Dec -133. Jon/Mar 138.75 S4l[e«. 

Soyabeans— (U.S. fi per tonne): U.5- 
Two yellow Gull porta May 251 SO, June 
251 20. July 252. Aug 254. Sept 266. 
Oct 2S6.7B, Nov »8 75, Doe 289 50. 
jan 263 Sa Feb 267.60, Msr 270 JO 
sellers. 


Soyemeel— (U.S. S per ionite): 
44 per cent afloat 218. May 218.6a 
June 316, July 217.6a Msy/Sept 217. 
June/Sept 217, Aug 218.93. Qct 224. 
Oct/ D«c 22S, Nov/Mar 232 sellers. 
Pellets Brazil afloat 222, May. 218, June 
218. July 22a Msy/Sept 222, July/Sept 
222 seller*. Pellets Argentine afloat 
218. May 2165a June 217, July 218.5a 
June/Sept 219 sellen. 

PARIS. May 19 
Cocoe— (FFr per 100. kg). May 
lS80/1B2a July 166/1840. Sept 1606/ 
1670. Dec 1690/1686. March 1725/1745. 
May 1746 bid. July 1785 Bid. 

SuQSp— (FF r per tonnni: July 2100/ 
2130. August 2143/2145. Oct 2240/2248. 
Nov 2245/2255, Dec 2320/2333. March 
2440/2445. May 2515/2529. July 2550/ 
2575. 


Aluminlm! e-rn. + orj P-m- !+ or 

j Official !_— [Unolflctelj — t 

c f*ri c nr 

Smonthaj 976.0-8 .+5 j 973.04 J - 
Aluminium — Morn I ng ; This a months 

£976. 76.5a 77. 76.50. 76, T5.». Kerb: 
Three mendta £976-50, 77, 7BJE0. After- 
noon: Three month* £977. 77. BO. 78. 
76. 74 .73.50. Kerb: Three months 
£974. 73. 74. 74.50, 76. 78. 

Turnover. 17.325 tonnes. 


{Yesterd^rs + or Yuafd’y* + or 
Mntfu, oloso. • — . close , — 

. 1 — — 'T 

May ' 153^0 -0^0 11 a. DO -0.10 

JutyZj 156.25 — O.tO — — 

Sep ...I 11035 — 0JJ5 109.76 -0.20 

Nov...; 116^5 • — • 112.90 —0.10 

Jen... 181.SS — O.lfl 116.30 —0.15 

Mar- 12435 !-0.10_ 119.80 +0.1S 

Business dona— WheaU May 133.90- 
3.40. July 135^5-4^6 Sept 116^3-6.35. 
Nov 119.00-8^5, Jan 122.1'5-2-Oa Match 
125.004 .8S. Sales: 222 lots of 100 
tonnes. Beriay: May 119.50-9.00. Sept 
109-85-9.75, Nov 11300-2.90. Jan 116.40 
enty. March 119.25-9.15. Sales: 79 lots 
of 100 tonnes. 

LONDON GRAINS— Wheat: U S. Dark 
Northern Spring No 1 14 per cant June 
129.50 July 117.50 Aug 12525, Sept 
124.00 tTuaahipntunt aa« coast sal/ere. 
English load tab Sapi 19.50. Oct/Dac 
122, Jan/Mar 137 seliare east coast. 
Msto: French May/June 147 tranship- 
msnt salt coast sellers Bari ay: English 
fad tab Sept Scottish 113. English 114, 
Oct/Dac 118 sellers. Rest unquoted. 


1758 

:757-764 

:765-?66 

*780-778 

>766-785 

804 

827-624 

'845-838 


Sales: 259 (341) tots of 16 tonnaa. 
; 3 (21) lota of 5 tonnes, 

or Business Physical closing prices (buyers) 
— ! Done were: Spot 75.00p (serge): Juna 73.00p 

46.0,1380-84 (72 - 76l,); ^ ^ ^ (73 - =P> - 

IS51SS3I SOYABEAN MEAL 

48!5:1445-15 The market opened slightly higher on 
48,5 1484-28 firmer nearby cash markets, reports T. 
43.01459-56 G. Roddick. Prices remained steady 
44-0 1469 with nearby trade buying Inwnwt. 

lots of 10 lYeeteraTs + or j Bueirrere 

... „ close I — Done 

(U.S. cents 1 J 

(or May 19: I £ j ; 

irege for May I pur tonne 1 

June 142.844 J.O +2.00 142. 19-41.40 

August 142JNM2.I + 1-29 14Z.t041.7B 

October T45.004U +0.75 HSJMJ.M 

Deo 161 JO-616 +0.70 161.50-61.00 

mixed open- Feb 158.00-60 A +0,56 167.0046.10 

[ £10*C15 by April. 160^047^—0^0.16720 

si Burnham June..,...^. 167 A0.66J -040.160 JO 

iiv?ri.d nl ?ddu SOYABEAN OH— Prices opened S2.00 
.liohr h<0h«r and remained steady. Ctoee 
22d m m (“ S - * par fonn *J : Jun * ^35- «a 439- 
3 0 437.5ft August 448. 4S1. 453-450: Oct 

481, 484, 463: Dec 47ft 480, untraded: 

or. Business Feb 48ft 493. un traded; April 490, 506, 
Done untraded; June 500. 515. untraded. 
— Sales: 34 (76) lots ol 25 tonnes. 

. . -JO . 1969-50 SUGAR 

, + 14.a 1663-35 3WU«n 

i+25j: 1615-90 LONDON DAILY SUGAR— Haw sugar 

+2B.5 1580-55 £152.00 (£146.00) a tonne elf May-June- 

+ 21.0. 1540-28 July shipment. While sugar £180.00 
9.8 1616-95 (n73.00). 

. 1490-?g First trades were about £3 above 
; ol 5 tonnes, overnight levels but (ho marxet was 
(U.S. cents quickly flooded with eell-at-beat erdera.' 
Comp, daily The market attempted to stabefbe but 
day average: wee hit by another wave ol selling 
end was on tha defensive an the 

close before lilting some E160 on the 
bell, reports C. Cxemikow. 

barley No. 4 'Yesterday] Previous! Business 

Con- close dose done 

■ffd’ys + or tract I i 

:k»e . — 1 1 

— v~ £ per tonne 

10 DO -DIO Aug.. .. 1S2.M48J* 169 JM9.ni|16S.60«.M 
19.00 -0.10 . 17!JM 7J.75 TB jffBMO UB.DOM.8fi 

»7S -0.211 Dec- . : 178.7S 79.26 U4.26-76.oeiBBJO.7a.80 

3*Z2 MSf- . lM.M88J0 ( 1M.756LMj18U8.aL76 

'6M Zoii5 May 192.60-3! Jat8B.B(L4a.a^tB0JM1.M 


plantings would be unlikely to 
produce even average yields. 
Nevertheless, with the very 
high cost of feeding stuffs many 
livestock fanners would prob- 
ably risk p lanting their acreage 
rather than rely entirely on 
purchased feed. 

From France it is reported 
that maize is the cereal most at 
risk because plantings which 
should have been completed by 
now have been delayed by the 
wet weather. Indeed, in some 
areas land has not even been 
ploughed and the situation for 
potatoes and sugar beet is even 
worse than in Britain. For all 
these crops, delayed planting is 


SYDNEY GREASY WOOU-Close (In* 
order: buyer. sailer. business). 

Australian cants per kg. May 680.0. 
560 0. 564-0-560.0: July 576.0. 576.0. 
583.0-576.0: Oct 570.0. 572.0. 673.0- 
871.0: Dec 581 -ft 583. ft 585.0-582.0; 
Msr 600.0. 6030. G03.0-S9S.ft May 
612.0. 614.0. 612.0: July 626. ft 630.0. 
626.0: Oct 610.0. 623-ft untreded. 
Salas: 157. 

MEAT/FISH 

MEAT COMMISSION— Average fat- 
• nock prices at representative markets. 
GB— Cattle 106.13P per kg Iw (4-6.01). 
€8— Sheep 23S-83p .per kg eat dew 
(-5.24). GB— Pigs 75.14p per kg Iw 
(+2.18). 

GRIMSBY FISH— Supply good, 
demand good. Prices at ship's side 
(unprocessed) per atone: a half cod 
£3.80- £5. 50. codlings C2.50-C4.50; large 
haddock £5.20. medium C4.60-ES.40. 
small E2-30-E3.BD: medium plaice £7.00- 
£7.70, best email C4.00-E5.0ft lemon 
sole (large) £9.50. (small) £8.00: rock- 
fish C1.90-C2.80: saitha C1.70-C3.00. 

SMITH FI ELD — Pence per pound. Beeft 
Scotch killed sides 79.6 to 84.4: English 
hindquarters 103.3 to 109.3. forequarters 

53.0 to 55.8. Lamb: English small 

113.0 to 117.5. medium 109.3 to 113.0. 
heavy 102.7 to 107.0: Imported: New 
Zealand PL 59.5 to 60.3. Porit: Englioh 
under IDOih 36.5 to 51.0, 10O-12Dlb 
40.3 to 49.5. 120- 1601 b 42.7 to 48.3. 

' COVENT GARDEN— PriceB lor the 
bulk of produce. In starling per pack- 
age except where otherwise stated, 
imported Produce: Topaz — Jaffa: 420- 
520. Tengore— Jaffa: 8-00-6.60. Oranges 
— Jaffa: Valencia Lata« 58 6.40. 60 7.10. 
75 7.50, 88 7.40. IIS 8.10. 123 5.60. 

INDICES 

FINANCIAL TIMES 

Jay.I8.May.17.Mffh ago Y-ar ago 
874.60 876.32 869.61 1 239.99 
(Base: July 1 1952-100) 
REUTERS 

May lfiMey. WHdffh ago | Y*ar ago 

1 82 1.0 : lB12-8 1749.9 ; 1869.3 

(Base: September 18 1331-100) 

MOODY'S 

May I8 ~ May. f7iM*tft ago jV’arago 
16083 ::065.B ' 147.06 . 187.91 
(December 31 1931-100) 

DOW JONES 

Dow May j May ‘Month. Year 
Jones, IS I 17 ■ ago | Ago 

Spot .146.86 146.88 140.60 118.52 
Flft'ro -160.87il5X.43 1 147. 06! 1!7 ill 
(Bess: December 31 1874—100) 


demand slack in the poultry 
industry because exports of 
broilers and other products are 
subject to very strong U.S. 
and Brazilian competition, 
particularly in the Middle Hast. 

The effect nn milk output has 
Been a reduction in the expected 
increase for this spring. In 
many places farmers have been 
unable to put cows out on 
waterlogged fields and have had 
to use thelc hay and silage 
reserves. Grass has been slow 
to grow and farmers who had 
used up their feed supplies and 
had to turn their cows out have 
found that growth on grazed off 
pastures has been slow. 


This is bound to affect 
quantity and quality of next 
winter's fodder. 

Grass quality is quite obvi- 
ously affecting numbers of 
lambs being marketed. No 
animals thrive with permanently 
wet skins and they lack the 
bloom of perfect health which 
indicates laying on flesh and 
faL 

This could be one reason for 
the sudden lift in the prices of 
new Season lambs and a con- 
sequent rise in pig prices on 
the livestock markets, a rise 
which has not yet been seen in 
the much larger deadweight 
sector. 

The overall effect of the 
weather is unlikely to make a 
significant difference to most 
food supplies, except potatoes 
which could become very 
expensive. Should the cereal 
harvest be reduced, the first 
casualty could be the export 
market which is expected to 
absorb 4.5m tonnes this year — 
about 20 per cent of the crop. 
Any reduction in exports would 
reduce the demands on the EEC 
budget and could, incidentally, 
tom some of Britain's new ex- 
port silos into expensive white 
elephants. 


AMERICAN MARKETS 


NEW YORK. May 19. 

A HIGHER Federal Fund rale proved 
damaging to the commodity markets. 
Precious metals weakened but man- 
aged to pare some of the lasses on 
the close. Coppar finished lower as 
the downward pressure in gold ex- 
tended its Influence. Sugar prices 
declined aa the market failed to react 
to newt Diet Cuba would not meet 
ita shipping schedule to Japan. Coffee 
prices rose eherply on continued 
buying by deelera and roasters ahead 
of Hie freeze season. Cocoa finished 


firm as origin selling dried-up and 
technical buying strengthened trio 
market. Heating oil was mixed as 
the Industry atockt were moderately 
bearish and led to some trade hedging. 
Cotton prices were exceptionally strong 
as continued adverse weather in the 
Delta produced further planting delays. 
Soyabeans and grains came under 
heavy selling pressure on reports of 
clearing weather lor tha weekend. The 
expectations were for a quick comple- 
tion of maize and soyabean planting, 
reports .Heinold Commodities Ltd. 


NEW YORK 


COCOA 

IO tonnes. S/tonnes 


July 

uiosa 

2029 

rt®tl 

2048 

Low 

2006 

Prav 

1967 

Sept 

2063 

2073 

2009 

2002 

Dec 

2092 

2098 

2056 

2021 

March 

2105 

2110 

2080 

2085 

May 

2120 

2120 

2120 

2066 


SUGAR 
cents/ lb 


112.000 JbK 


COFFEE "C" 37.000 lbs. 

Close High 
May 134.17 136.00 

July 129.43 129.65 

Sept 126.99 127.25 

Dec 124.85 12530 

March 121.90 122.26 

Mav 120.00 12135 

July 11538 — 

Sept 114.85 115.00 


Ctoee 

Hiqh 

Low 

Prev 

9-91 

10.26 

9.90 

10.18 

10.35 

10.70 

10.30 

10.59 

10.61 

10.98 

10.57 

10-84 

11.72 

12.07 

11.71 

11.97 

1203 

12.39 

12.02 

1&35 

12.38 

12.70 

12.35 

12.74 

12.53 

12^5 

12.70 

12J3 

12.70 

13.10 

12.70 

13.04 


Low Prev 
13230 131.67 
128.40 128.00 

128.00 128.29 
124.50 124.40 
121 .BO 121.rj 

120.00 118.26 
— 115.73 

115.00 114.63 


COPPER 26.000 

Close 
May 79.60 

June 79-86 

July 80.65 

Sept 81.90 

Dec 83.70 

Jan 64.26 

March 85-36 

May 86.45 

July 87.65 

Sept 88.65 

COTTON 50000~ 

Close 

July 74.67 

Oct 76.96 

Dec 76.32 

March 77.10 

May 77.60 


lbs, cents/lb 
HI oh Low 

80-30 79.25 

81.50 79.80 

8280 81.30 

84.60 83.00 

84-40 83.90 

8680 84.90 

8780 88.00 

89.40 88.40 


CHICAGO 

UVE CATTLE 40.000 lbs, cents/lb 

Close Hiqh Low Prav 
June 68.00 68.05 87.Z7 87.42 

Aug 65.02 66.05 64.32 64.67 

Oct 61.60 61.52 61.05 81-22 

Dec 62-12 62.17 6135 61.72 

Feb 81.86 61.32 61.46 61.65 

April B2.BS 62-85 62.75 62.52 

LIVE HOGS 30,000 fee, centa/lb 

Close High Low Prev 
June 61.05 61.10 50.32 50.47 

July 81.02 81.05 50.30 50.40 

Aug 48.27 4835 47.50 *7.60 

Oct 44.65 44.57 44.00 44.17 

Dec 44.90 44.90 44.36 44.60 

Feb 46J7 45.40 45.9S 46.40 

April 4530 45.40 44.90 45.17 

June 47 JS 47.15 47.06 47.55 

July 47.70 47.86 47.70 47.70 

maize 5,ooo bu min, cents/56 lb 
bushel 





Close 

High 

Low 

Prev 

74.00 

73 ftZ 

May 

311.0 

315.4 

31 U) 

312.0 

7S.15 


July 

308.0 

308.4 

306.4 

307.6 

75.46 

75 JO 

Sept 

297.2 

299.5 

296.6 

296.4 

76.se 


Dec 

237.2 

291 .0 

287 J! 

299.6 


76.75 

March 

296.6 

300.0 

296.0 

298.4 



May 

304.4 

307.6 

304.2 

306.2 

77.90 

77.00 

July 

309.4 

312.6 

309.2 

311.2 


100 troy 
Close 

438.3 

439.3 

442.6 
4453 

462.7 

459.7 
46B.B 

474.1 
481.5 

489.1 
4963 
5043 

513.1 


pz, 5/troy or 

High Low 
440.0 440.0 

4463 436.0 


PORK BELLIES 



Close 

Hiqh 

Low 

Prw 

May 

67.17 

67.30 

65.85 

66.32 

July 

65.90 

65.95 

64.37 

64.90 

Aug 

63.T7 

63.25 

62.10 

62.47 

Feb 

62.60 

G2.S5 

61.80 

82.17 

March 

62.90 

62-80 

62.10 

62.60 

May 

63.80 

63.80 

83.10 

63.80 

July 

62.20 

C2.2D 

62-20 

62^0 

Aug 

61.70 

61 BO 

61.55 

01 .85 

SOYABEANS 5,000 bu min, cems/6Qlb 


. + 15.5 1616-65 

lots ol 5 tonnes, 
res (U.S. cents 
18. Comp, daily 
; 15- day average: 


NICKEL 


COTTON 


-*++-« — Morning: Three months LIVERPOOL— Spot and shipment 
ri^tKQ , 86. 60, 68. Kerb: Thres months saiaa amounted to 225 tonnes. After 
PHUff Afternoon; Thres months £3.365, rather dismal report! regarding busi- 


SalBS: 10.301 (10.432) lots of 50 

tonnes. 

Tate and Lyle delivery price tar 
granulated basis white sugar was 
£405.90 (earns) s tonne tar home trade 
end £261.00 (£25430) lor expc.t. 

international Sugar Agreement (U.S. 
cents par pound) lob and stowed 
Caribbean ports. Priest lor May 18: 
Daily price 9.30 (9.36): 15-dsy evanige 
8.21 (8J»). 

WOOL FUTURES 

LONDON NEW ZEALAND CROSS- 
BREDS— Close (m order buver. seller, 
business) . New Zealand cents par kg. 
May 415. *40. nil: Ang 448. 450. 449: 
Oct 444, 449. 4*8-447: Dec 445. 450. 
450-448: Jan 448 451, 461-449: March 
450. 456, 457-455: May 456. 462. 485- 
460: Aug 45a 473. 475-474: Dec 46ft 
475, ml. Sales: 61. 


144 4.70, 168 4.80; Moroccan: Valencia 
Utes 4.00-6.60: Cypriot: Valencia Lates 

4.00- 6.50; Outs pan: Novels 66 7.00. 72 
6 60, 88 6.00. 112 6.50. 138 6.00. Lemons 
Spania: tray 5 kg 26/60 1.80-2 40: 
Jaffa: carton 4.00-5.70: Outspan: carton 

5.00- 6.50. Grapefruits— Cypriot: 23/56 

3.00. -4.80: Jeffs: 27 4.50. 32 4.66. 36 

4.9S. 40 5.20. 48 5.20, 55 5.00. 64 6.00. 
75 4.5a 88 4.35: U.S.: Ruby 7.50-9.00 
according to size: Outspan: 36 4.2a 
40/46 4.80. 86 4.60. Apples— New , 

Zeeland: 18 Irg Golden Delicious 7.00- 
0.00. Red Delicious 9.00*1.00. Stunner 
Pippins 9-00-10.50; Tasmanian: Cox's 

13.00- 14.00: Jonathan 9.00-10.00; Wes- 
tern Australia: Granny Smith 11.00; 
Cape: 18 kg Golden Delicious 8.00- 

11.00. Srerking / Starke rimson 8.60- 
10.0a Granny Smith 9.00-11-00; U.S.: 
Red Delicious 10.00-1200: Chilean: 
Granny Smith 18 kg 8.50-10.00. Star- | 
king B. 50-9.50: French: 18 kg Golden 
Delicieue 5.00-5.60. Peera — Cape: 33 lb 
Packhams 7.50-9.00. Winter NbUb 6.00- 
7.60. Beurre Bose 6.50-7.50. Comice 
33 lb 7.00-10.50, treys 8 lb 3.00: Aust- 
ralian: Packhams 40-lb boxes 10.00- 
10.80: hallan: Passacrasaan 12/14 lb. 
par pound 0.08-0.16. Gra p e s C ape: 
Barllnks 5-20-5.40. Now Cross B OO: 
Chilean: Thompson 11 lb 7.00-7 JO. 
Rlbiar 1 lb 4.80-5.00. Almeria 6.80-7.00. 
Apricots — Moroccan: per pound 0.80- 

1.00. Nectarines — French: each 0.70. 
Peaches — Spanish: 500-5.00. Cherries 
— per pound. Turkish: 1.00: Frennh: 
0-90-1.00. Strawberries — Spanish: 8 oz 
0.204.30: Italian: 0.1 CM) JO. Water- 
melons — Spanish: 16 kg 4.00-6.00. 
Melons— Spanish: Yellow 5 kg 5.60- 
6.CXL Cello 5 kg 4.006.00. Spanish 
Cnarentaie 8 50-700. Pineapples— Ivory 
Coast: As 1.50. 12B 0.90. 12C D BS. 20s 
0.45: Capa: &/9s 5 00-7.00. Bananas— 
Colombian: 40-lb boxes 10.80-11.30. 
Avoeados — Israeli: 3 00-3.50: South 
African: 3.40-3 GO. Pawpaws— Brazilian: 

6.00- 7.00- Utehees— Indian: per pound 

2.00. KIwllnjiT — U.S.l 12.00: New 
Zealand: 14.00. 

BqlUi Produce: Apples — per pound. 
Bromley 0.08-0.16, Crispin 0.064). 12. 
Laxton O.B-O.16. Strawberries— 4-oz 


HEATING OIL 42M0 
cents/U.S. gallons 


June 

July 

Aug 

Sept 

Oct 

Nov 

Dec 

Jan 

Feb 


ORANGE JUICE 
Cion 
July 116.15 
Sept 115.00 


March 103.80 
May M3B5 
July 104.2S 
Sept 104.20 


PLATINUM 60 troy oz. S/tray oz 


Close 

High 

Low 

Prov 

77.33 

77.70 

76.80 

77.26 

76 60 

79.90 

76.10 

7627 

77.42 

77.60 

76.80 

7600 

78.20 

78-58 

77.85 

78.04 

79.10 

79.60 

78.96 

79.05 

79.90 

80.60 

79.90 

79.8S 

81.25 

81-40 

80.70 

80.90 

81.55 

— - 

— 

81.20 

81.45 

— 

— 

90.80 

91.45 

— 

— 

80.50 


Close HMh Low Prev 
May 621.4 625.0 620.4 622.4 

July 628.0 636.0 628.0 634.4 

Aug S35.0 642.4 635.0 639.4 

Sept 638.4 647.0 638.4 645.0 

Nov 648.4 657.0 643.4 G64.6 

Jan 66Z.0 668.4 BB2.0 667.0 

March 678.0 681.4 676.0 680.0 

May 688.0 682.4 688.0 691.0 

July 68B.4 703.0 696.4 701.0 

SOYABEAN MEAL 100 torts. S/ton 


it*, cents/lb 
Low Prev 
118.15 116.26 

115.00 116.00 

710.50 110.60 

104.76 tOk.70 
103.60 103.85 

104.00 103.66 
104.00 104.20 

— 704-20 



Close 

High 

Low 

Prev 

May 

181.0 

182.0 

190.5 

180.7 

July 

183.4 

184.8 

18321 

184. 1 

Aug 

184.7 

186.2 

184.5 

185.5 

Seut 

188.5 

1872 

186.6 

187.6 

Oct 

187.5 

190 n 

187 J5 

1892 

Dec 

191.8 

7S4.2 

219.2 

192.8 

Jan 

193.8 

195.9 

193.8 

195.8 

March 

199.5 

199.8 

199 J) 

2008 

May 

200.0 

_ 



202.5 

July 

203.5 

204 5 

203.5 

2064) 


Close 

High 

Low 

Prev 

448.8 

- — 

— 

449.5 

448,8 

456.0 

444.0 

450.5 

455.3 

481.5 

449.5 

4S6.0 

462.0 

467.0 

4E8.0 

462.7 

468.7 

471 JO 

464.0 

469.4 

476 J 

484.E 

480.0 

477.0 


5.000 troy oz, c 
Close High 
1321 5 1360-0 

1324.5 1357.0 

1335.0 1378.0 

1355.3 13BB.0 

1387.0 1432.0 

1397.3 <424,0 

1418.0 1482.0 

1439.5 — 

1461.0 1480.0 
1483.7 1532.0 


mix/ troy oz 
Lew Pr*v 
1321-0 1343.5 

1366.0 134 J 5 

1324.0 13S? .5 

1348.0 1378.5 

1375.0 1410.0 
■W24.0 1420.5 
1416 0 M415 

— wr.,3 

1450-0 1485.1 

1480.0 1508.1 


punnets 0.30-0.40. 8 oz 0.70. Potatoes 
— per bag 1.80-2.50. Mushrooms — per 
pound, open 0 60-0.70. closed 0 60- 
0.80. Lettuces — trer tray 1.00-1 80. Cot 
1 80-2.20. Onions — per 55 !b 2.50-7.00. 
Cabbage s — p er 2 lb 1.00-2.50; per 28/ 
301b Whiie/Red 1.50-2.40. Greene— 
281b. Kent 1.00-1.80. Carrots — per 26/ 


SOYABEAN OIL 80.000 lbs, cents lb 
Close High Low Prev 
May ».» 19.43 19.28 19.37 

July 1M6 19.70 19.4S 19.62 

Aug 19.50 19.83 19.59 19.75 

8ept 19.76 20.00 19.76 19.91 

Oct 18.90 20.10 19.85 20.00 

Dee 2025 20.47 20^0 20.38 

Jan 20.40 20.55 20^40 20.56 

March 20.75 20.75 20.75 2P.B5 

WHEAT 6.000 bu min. cents/GOlb 
bushel 

Close High Low Prev 
May 346.6 349.0 346.4 348.2 

July 352.9 356.4 362 J) 356.4 

Sept 382.0 366.2 362.0 365 J! 

Dec 377.4 381.4 37S.6 380.6 

March 388.4 393.0 387.6 voi 

May 382.0 384.8 382.0 396^ 

July 391.0 398 JO 381.0 396 A 

SPOT PRICES — Chicago loose lard 
16-75 (17,00) cents per pound. Hardy 
Bnd Harman silver bullion 1323.0 
(1257.0) cents per troy ounce. New 
York tin 612.0-23.0 (61B.O-34.0) cents 
per pound. 

28 lb 1 .80-2.60. Swedes— per 28 lb 
1.50-1 .80. Leeks— per 10 lb 2.40-3.00. 
Cauliflowers — Kent 12s 2.00-3.60. 

Rhubarb— per pound outdoor Q.QB-O.io' 
Cucumbers — 2.50-2 80. Tomatoes— 
hothouse, per pound 0.25-0.305 Aspare- 

46CT?50 P ° Ur,d 100 ‘ , ’ SQ - Celery— 



FINANCIAL TIMES 


INTERNATIONAL EDITION 


The Financial Times can now offer 
advertising which appears only in the 
international edition, which covers mainly the 
European Continental market place and the 
Eastern Seaboard of the USA. In addition we 
are able to offer a separate advertising copy 
facility between our London and international 
editions together with a spot colour in our 
international edition. 

Separate company insets are also available in 
our international edition as well as our 
London edition and if you should require any 
further information on the above, please 
contact your usual Financial Times 
representative 
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LEISURE — Continued 


OIL AND GAS — Continued 
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a fully inlegrated banking service 
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BANK 

Head othctr. Omul Japan 
London Branch; W (Oil 5®«M1 
FanMurt aranelr W (061 D * 02 31 
Dabra Bank (Caphal UanaecmoO UmHed. 
London; TW (Oil »OC80l-3 
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. . NOTES 


Unlra olhen.hr lidcatetL print and net dMdenh are In pence und 
detamlnerlont are 25p. Estamted PHcrtaandRe raun and covers n 
teed on latest annual reports and aerate aid, where pouAde, we 
ivdated on haH-yoarly figwet. P/Es are ofcdaied on ”o?l“ 
dstribution tell, earnings per stare bring computed on profit altar 
taxation and meflrwd ACT where applicable: bracketed figures 
Indicate 10 per cent or more t W erence H calculated on “nfl" 
dMrtebon. Covers are based on "naaiaiian- dfatntatioiv bars 
comjmret pus tavktend rats to proftt after laxatnn, exckaUng 
eacrptloml RroHtshmaes but ndiAig rsthnated eons d offsettaVe 
ACT. Yields ate based on middle prices, arc poss, ad puled to ACT of 
30 per crpt and allow for value of declared dtaritneion aw righeL 
9 "Tap" - Stock. 

♦ Hlgfo ami Latwi marked thus taw been adtustrd to allow hv tights 
haues for cash. 

T interim since bereased or resumed. 

| Interim since reduced, passed or deferred. 
it Tan-free m i mtHC M detai on applicates. 

♦ Figures Or report asvattrd. 

V NatofflcWy UK UaedidHIIngtpermlned under Ride lfr3(4)(al 

♦ US**; not HsieO on Stock Exchange and company not Stafford to 
same degree of regulation as listed securities. 

I* Dean M imder Rid* 163(3). 

A Price at linsr of suspension. 

9 Indatated dividend after pending scrip ataior ritfes Issue; caver 
relates to prrvtaia dMdend or htrecasL 
4 Merger bid a rrorguosatloa In process. 

♦ Nnt comoanblr. 

4 Same irttenm; reduced final and/or rtdanl earnmgs MltateiL 

♦ Foresaw divalent; cover on earnings updated by latest Mermi 
statement. 

T Cover allows for eotimr s io n of stares not now ratAJng foe drvMenos 
or ramung udy tor restricted dividend. 

£ Cover dees not allow tor stares wtiicb may also ran* for dlvidrnd at 
a future date. No P/E ratio lately provided. 

I No par alur. 

B.Fr. Belgian Front*. Fr. French Fronts, ft Yield based on 
assunption Treasury BUI Rate stays un c h a nge d mod maturity af stock, 
a Die free. 6 rupees based on pmmeclui or other oHKal etueate. 
e Cents, d Dividend rate paid pr payable on part of capital, cover 
based on flrvurnd on hU capital • R edempt i on yield, f Flu yield. 
I Autwied tfhddead lad yield. > Assiened dlndend .ind yield i/itrtwp 
kiue. i Payment Irowi capital soirees, k Krtqo- ■ nterlm t it qher ftan 
previous total. ■ Rights Issue pending. 0 Earnmgs btsrd onprehmlury 
figures. \ Dividend am yield emdiUe a special ptymenL tlndlcited 
dlndend: cover relates to previous dindend, P E rum based on b ten 
ante earning, o Forecast dtadend cover based on previous ys ay's 
earnings, y Subyed to local Ox a DtvidMa covt r In excess Of 100 
times, y Dividend and yield based on toign ter ns. , Dtadend and 
yieM Include a special payment Cover does ki apply to spuclal 
payment. A Net dividend and yield ■ Pre f erence dividend passed or 
deferred. C Canadian E UMomb tender price. P Dmueno and 
yield based on prewebb or Mbrr Official estimates lor 
198344. E Assumed dta dend and yield alter pendbm scrip udior 
rights Issue. H Dividend aod yield based on prosprcliA or other official 
estimates lor 1964. K Figures based on prospectus or other af'ldal 
Hltowtes foe 1982-83. M Dtmdeoa aid yield Based on prospect IS or 
other official estimates for 1983. N Dividend and yield based on 
prosperous or other official estimates tor 1982-83. P Flgwes based 
an pratorebs or other otfWal esf«*afm i"ar 1982. Q Gross. T Frgwn 
assumed. Z Dkmtrtid total to date. 

Abbreviations: d ex cHridetd. c ex scrip tome, r ex rlgtos: a fa 
all; d ex apttal dhtiRmciofl. 


Free Slate Dee. 50c 
F,S.G«fJd50c_. 


Prec. Bran) 50c 
Pres. Stem 50e 
St. KeleiaRl... 


“ £69 |£42 

- 595 — 

“ 975 

- B50 
• 450 

- 620 



£69*|-% IQS90C) |5| 50 And -Right,’’ Pa^ 

2 1 ■* *»»SaW* to every Company dealt in an Stock 

10 4 1 EAelwigw Ovgi^heut the United Kingdom far a fee af £700 
0.9 3.3 p*r want for each security 
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CURRENCIES: MONEY and CAPITAL MARKETS 


Financial Times Friday May >20 1983 


FOREIGN EXCHANGES 


firm 


■FINANCIAL FUTURES 


The dollar continued to 
improve is thin trading yester- 
day as hopes of an early cut in 
U.S. interest rates receded. Euro- 
dollar rates rose by about i of a 
point, helping to underpin the 
dollar while fears of a further 
rise today in UJ3. money supply 
also deterred any sizeable switch- 
ing out of dollars. 

Sterling was slightly firmer 
overall. It was a little weaker 
against the dollar but improved 
against other major currencies. 
Once again activity remained 
subdued ahead of neat month's 
general election. 

_ DOLLAR — - Trade weighted 
index (Bank of England) 122.6 
against 124.1 six months ago. The 
dollar has remained firm as 
recurring hopes of a steady 
redaction In the Federal Reserve 
discount rate have been 
repeatedly dashed. Signs of U.S. 
economic growth and inconsist- 
ent money supply figures again 
threaten to disappoint the 
market, which had been hoping 
for a lowering of the discount 
rate ahead of the Williamsburg 

Summit. 

The dollar closed at DU 2.4785 
from DU 2.4610 against the 
D-mark, its highest level since 
early February. It was also 
higher against the yen at Y234.45 
trom Y 232 .50 and reached a 
record closing level of FFr 7.4435 
against the French franc com- 


pared with Wednesday’s close of 
FTr 7.4025. Against the Swiss 
franc It rose to SwFr 2.0710 
from SwFr 2.0460. 

STERLING ■ — Trading range 
“ffdust the dollar in 1983 is 
L6245 to L4540. April avenge 
Trade weighted index 
83.9 against 83.9 at noon and 
83.8 lu the morning and com- 
pared with 83.8 ' on Wednesday 
and 88.4 six months ago. 
Sterling has been much steadier 
of late as oil price worries have 
faded into the background. 
Election nerves have left the 
pound looking vulnerable at 
times but the targe lead of the 
Conservatives in the opinion 
polls Is acting as a sedative. 

Sterling opened at SLS535- 
1.5545 against the dollar and 
traded in a narrow 50 paint 

range before dosing unchanged 
from its opening level at $1.5535- 


L5545. a fall of 50 points from 
Wednesday's close u London. 
Against the D-mark it rose to 
DM3.8550 from DM334 and 
SwFr 332 from SwFr 3.1925. It 
was also higher against the 
French franc at FFr 11.5650 
from FFr 11.54 and Y364* 
compared with Y 362 £. 

D - HARK — Trading range 
;t the dollar In 1983 is 

to 2,3320. April average 

2.4413. Trade-weighted index 
129.1 against 126.1 six months 
ago. The D-mark showed signs 
of -recovery recently, after 
staying weak against its EDES 
partners following the realign- 
ment of the system in late 
March. Doubts that U5. interest 
rates will fall, as once hoped, 
have transferred attention away 
from the EHS however, and 
back towards the strengthening 
dollar. 


EMS EUROPEAN CURRENCY UNIT RATES 



ECU 

central 

rates 

Currency 
amounts 
against ECU 
May IS 

% change 
from 
central 
rate 

% change 
adjusted for 
divergence 

Divergence 
limit % 

Belgian Franc ... 

44.9008 

45.1993 

+0.66 

+0.46 

±1.5447 

Danish Krona ... 

8.14104 

8.07491 

-DJI 

-1.02 

-+1.8425 

Garmnn D-Mark 

2-24184 

2.26335 

+0.96 

+0.75 

±1.0642 

French Franc ... 

6J74S6 

6.30783 

-0.97 

-1.18 

-*-1.4062 

Dutch Guilder ... 

2-62595 

2.54012 

+0.56 

+ 0.35 

±1.4964 

Irish Punt 

0.72569 

0.716371 

-1-28 

-1.49 

+1J699 

1 Lallan Lira 

1403.49 

1347.42 

-4.00 

-4.00 

±4.1506 


Changes ora far ECU, therefore positive change denotes ■ 
weak currency. Adjustment calculated by Financial Times. 


The D-mark fell sharply 
against the dollar at the 
Frankfurt fixing in rather 
confused trading, reflecting 
nervousness about U.S. interest 
rates. The dollar was fixed at a 
14-week high of DU 2.4722. 
compared with DM 2.4595, as 
hopes faded that the UA 
Federal Reserve will cut Its 
discount rate before the 
Williamsburg Summit at the end 
of the month. The Bundesbank 
sold $15.9bn at the fixing , while 
the central bank's president 
commented in Brussels that he 
thought the dollar was too high. 

JAPANESE TEN — Trading 
range against the dollar in 1983 
is 242.25 to 22630. April average 
237.52. Trade -weighted Index 
149.0 against 1316 six months 
ago. The yen maintains a strong 
undertone, but has been eang ht 
up with other currencies in the 
general move back into the 
dollar on interest rate considera- 
tions. Any change of sentiment 
depressing the dollar is likely 
to work more In favour of the 
yen than European currencies, 
however, because of Japan’s 
economic strength. 

The yen lost ground to the 
dollar in dull Tokyo trading, 
with the U.S. currency closing 
at Y233.75, compared with 
Y232.85 on Wednesday. The 
dollar opened at Y233.90. and 
touched a peak of Y234 .20- 


OTHER CURRENCIES 


CURRENCY MOVEMENTS CURRENCY RATES 


May IB 


Argentina Peso.. 1 2,037-122,2371 78,520-76.870 ! Austria- 
Austraiia Dollar.., ...7610-2.7630 > 1.1336.1.1340; Belgium... 
Brazil Cruzsiro . 734.00-737.00 ! 471 .93 -474-20 Denmark 
Finland Markka^O.4670-8.4725 ' 5.4490-5.4510 (France.. 
Greek Drachma- 128.406 151.603- 84.00-S4 JO | Germany' ' 
Hong Kong Dollar 10.9B-10.94 7.03-7.04 Italy " 

Iran Rial. 132.60* 1 84.90* Ijadati. 

KuwaitDinarVKD) 0.45200.4026 ;0j8 909 -0.2910 : Netherlands^ 
Luxembourg FrJ 76.70-76.80 40.sa49.40 • Norway- 

Malaysia Dollar-' 8.5700 3.5800 ,3.2980.2.3000 I Portugal- 
Now Zeal and Dir. 2.8450 2.3600 ! 1.6095.1.51 15 Soaln_^ 
Saudi Arab. Rlyai 6.362041.3676 '3.4495 34505 Sweden.... 

Singapore Dollar SJ460 3.2600 . 2.0890- 2.D9 10 'Switzerland 

8M1. Afrtaan Rand] 1. 6880 - 1.6835 1,0830 1.0835 ! United State! 

_ — - Yugoslavia-.. 


£ 

Note Rates 


-OHn.MW.HHMM e.vww’a.UWUM i.UUUU l.UOJJ 

U-A‘E. PJrfia/n,...l fl.707S-fl.714B <5.671 5-3.673 B 


.1 26.90 27.20 

.1 76.06-7740 
.1 13.63 15.76 
.i 11.49-11.59 
. 3.83 U-5.86re 
2260-2286 
.< 382-367 

. 4J9S, -4.3314 

. I 11.02 11.12 

.j 147-166 

J 20221604 

.[ 11.61-11.71 
.,3.18*4-3.2114 
. 1.5812-1.561* 
.1 126l|-134 


May 19 

Bank of 
England 
Index 

Morgan 
Guaranty 
Change * 

Sterling- } 

83.9 

— 36J 

U J. dollar. 

Z22.6 

+ 12.1 

i-i m.i iii-i-.i i m 

90.8 

—17.4 


120.2 

+30.1 


93.5 

— 2.0 


63.1 

—10.9 


199.X 

+S6J 


Guilder • 

French franc j 

Lira- 

Yen .* 


118.0 

Gan 

61JB 

144L0 


. +25.9 
I -23.B 
—59.3 
l +41.6 


'Selling rates. 


Based on trade weighted ta sages from 

Washington egreement December 1971. 

Bank of England Index (base average 


May 19 
Sterling , 

U.8. 8 7. J 

Canadians...] 
Austria Sch 
Belgian F ... 
Danish Kr 

D mark 

Guilder 

French F....J 

Ura J 

Yen 

Norwgn Kr.. 
Spanish Pta 
Swsoish Kr , 
Swiss Fr.. J 

Greek Dr* eh 


[Bank] Special i 
rate j Drawing . 
1 % j Rights i 

— 10.695459 

8 is. 1.08130 

9J7 « 

3 >4 18.8244 

9 il 1 53.4081 
71* 9.53083 

4 > 2.67319 
41*: 3.00439 
91*' 8.04326 

17 , 1590.59 
61a. 252.808 
9 - 7.70643 

— 1149.166 

81*18.11191 
4 2.23105 

201*191.0400 


European 

Currency 

Unit 

|0J589139 

rOJ 15523 
1 1.12774 
115J301 
45.1993 
B.07491 
<2.26335 

2.04012 

6.80783 
1 1347.42 
IE14J52 

I 6.52356 

126.360 

6.87100 

Iijseia 

I 78.8947 


•CS/SDR rata for May 17; 1.33428. 


THE POUND SPOT AND FORWARD 


THE DOLLAR SPOT AND FORWARD 


May 19 


Day's 

spread 


Cl< 


One month 


% Three 
p.a. months 


% 

p.a. 


May IS 


Day's 

spread 


Close 


U.S. 1 .5525-1 -5575 1.5535-1.5545 020-8. 15c pm 
Canada 13125-1.9185 1J150-131W 0.20-0. 10e pm 
Nethlnd. SJKPj+JJSij 4.32-4.33 1 V1**e pm 

Belgium 76.80-76.90 78.78-76-80 5c pm-B die 

Denmark 13.67-13.73>* 13.72V13.73>, 2V-1lora pm 

Ireland 1.2130-1.2200 1-2180-1.2190 0.41-OJSp dls 
W. Ger. 3.83V3J6 3J5-3.86 2V1W pm 

Portugal 153.00-156.00 153.85-15485 370-154Sc die 
Spam 214.20-216.00 214.45-214.65 210800c die 
Italy 2J83-2J92 2.289VZ-291 >, 7-1 01 Ire dm 

Norway 11.05-11.10 11JD9-11.10 3-4ora die 

France 11.B3>*-11.57>* 11.56-11.57 2-3c dis 

Sweden 11.64-11.68 11.60.-11.67^ VIHoradls 

Japan 362> l -385> 1 364-365 1.35-1.15* pm 

Austria 26.95-27.10 Z7 .02-27-07 15-t2gro pm 
Swin. 3.19V3.22 1 * 3J1V3.22»i IVIte pm 

Belgian raw is for convertible franca. Financial Irene 78.90-77.00. 

Six-month forward dollar 0.a0-0.75c pm. 12-month 1.33-1 .23c pm. 


1.35 0.46-0-40 pm 1.09 
0.94 0.48-0.38 pm 0.90 
4.51 5-4>,pm 4-39 

— 4 pm-6 dis —0.06 
1-58 1>» pm -par 0.18 
—4.73 1.22-1 j«3dis — 4.3S 
584 5V4 1 , pm 5.19 
-74.39 65O-2220dis -37.18 
- 14.26 695-780dis -13.75 
-4-45 29>*-33>*dis -5.50 
-3.78 9-10>, dls —3.47 
-239 9L-WH, dls -3.46 
-1-09 2V3 dis -080 
4.11 3.65-3-45 pm 3.89 
589 38-34 pm 5-40 
6-05 4V4>* pm 5.74 


UKt 

Irelandt 

Canada 

Nethlnd. 

Belgium 

Denmark 

W. Gar. 

Portugal 

Spain 

Italy 

Norway 

Franca 

Sweden 

Japan 

Austria 

Swltz. 


One month 


1.5525-1.5575 

1-2750-1-2790 

1- 2316-1.2330 
2 .7720-2.7835 
49.34-49.46 
8.8130-8-8400 

2- 4885-2.4810 
96.50-89.75 
137 JO-138.15 
1.469V1-478 
7.1250-7.1450 
7.432S-7.4475 
7.4980-7-5150 
233 JO- 234-70 


1-5535-1.5545 

1.2760-1.2780 

1- 2325-1.2330 
2.7815-2.7836 
49.38-49.40 

8-8300-8 J400 

2- 4780-2.4790 
99 JS- 89. 76 
138.10-136.15 
1.474-1.475 
7.1360-7.1450 
7J410-7.44Y) 
7.5050-7 J1 60 
234-40-234 JO 


0 JO-0.1 5c pm 
0.64-O.58C pm 
0.02-OJ6C die 
0-85-0.7&C pm 
4V6cdis 


% Three 
P-a. months 


% 

P-«- 


1J5 0.4S4L40 pm 1J9 
5.73 1.73-1 JO pm 521 
~0-34 0.05-0. 08d is -0.21 
3-46 2.45-2J5 pm 3 AB 
—1-27 13-16 die *1.17 


O.BOwm _pm-0.10dls 0J4 1 J6-1.65dis -CL61 


EXCHANGE CROSS RATES 


OJ8-OJ!3pf pm 
25O-1O00e die 
1EO-190C dls 
7V8yire dis 
2J0-3.30oro die 
2J5-2.50C dls 
1V2cre dis 
0.58-0 J3y pm 
6JO-6.00gra pm 
0J4-0.79C pm 

t UK and Ireland are quoted In U.S- currency. Forward premiums and 
discounts apply to the U.S. dollar and not to tha Individual currency. 
Belgian raw la for convertible franca. Financial franc 4S.47-49.57. 


17J8V17.43<* 17-42-17.43 
2.0680-2.0730 20705-2.0716 


4.13 2.C5-2J0 pm 4.07 
-75.41 500-1&00dis -40.22 
-14.78 47D-640dls -14.63 
-6 J2 24V28 dis -6J7 
-5.14 8.15-8.6Sdis -4.71 
-3J1 8.40-8. 70d;» -4.60 
-2 JO 3.70-4 JDdia -2.11 
2.84 1 J8-1.80 pm 2J0 
4-41 1BJ0-17J0pm 4 JO 
4.72 2J8-2J3 pm 4J5 


Featureless market 


Trading was featureless on the 
London International Financial 
Futures Exchange yesterday, 
with some of the natural interest 
in the market possibly turning 
towards commodity futures, 
where trading is rather more 
buoyant 

Dealers reported conditions of 
virtual stalemate as far as 
financial instruments are con- 
cerned with both the UK general 
election and the Williamsburg 
Summit drawing nearer, and dis- 
couraging operators from taking 
out new positions. Nervousness 
about the election, despite con- 
tinued strong support for the 
Conservatives according to the 
public opinion polls, has 
depressed volume in cash gilt 
trading, the London money 
market, and LifFe. Recent U.S. 
money supply figures and 
economic statistics pointing 
towards an upturn in activity has 
dashed hopes of an early cut in 
the Federal Reserve discount 

LONDON 


rateand pushed down the price 
or Eurodollar contracts on the 
Chicago and London futures 
markets. But there is some doubt 
about developments, because of 
possible political pressure from 
Europe and Japan at this mnwr ii^ 
summit meeting. 

June and September Euro- 
dollars opened lower an Liffe 
and maintained a soft tone 
throughout, particularly after 
Chicago opened slightly weaker 
than expected. 

Among sterling denominated 
contracts the June gilt price 
opened weak at 103-27. and fell 
to a low of 103-23, but rallied 
despite a lack of new factore and 
the quiet level of trade in the 
cash market It finished two 
points up at the day’s high -of 
104-03. Three-month sterling 
declined however, with both 
June and September delivery 
finishing below previous sunprfrt 
levels of 89.90 and 90.15 respec- 
tively, at 89.84 and 90.12. 

CHICAGO 


* ,*3 ££. JTS 

Sapt 90 JO 90 JS 90.79 90.93 

**J7 *>■«> W.57 90 JS 

March 90 JS 80J8 SQJS 90-44 

Juno 90.11 50.11 90.11 go is 

Volume 1J41 0.772) 

Previous Pay's open lot. 4JB4 (4,320) 


U.B. TREASURY BONDS (Can 
STOP .000 32nds of 100% * ' ** 


Juno 

Doc 


TWEE-MONTH STBtUNG DEPOSIT 
£250 JOO points of 100% 


, goes High in, !>„, 

Juns 89 J4 90.03 89.94 90 05 

S^pt 90.12 S0J2 90.12 90.23 

. 30.04 90.11 90.04 90.15 

Mireh 88 JS 89J5 89J4 90 JS 

June 89.75 89.75 88.75 B9JS 

Volume 819 (685) 

Previous day's open hit 3,569 (3J2D) 
™ % N0T10NAL G,LT E5fl - 000 


June 

Sept 

Dee 

■March 

June 

Sept 

Dae 


Latest 

76-26 

76-08 

75-24 

75-10 

74-30 

74-19 

74-10 

74-02 


High 

77- 11 
76-25 

78- 10 
75-27 

75- 13 

76- 03 
74-19 
74-11 


Low 

70*4 

76-05 

75-22 

75-08 

74-28 

74-18 

74-10 

74412 


77-08 

75*0 

7004 

75-22 

75-10 

74-31 

74*2 

74-14 


US. TREASURY BILLS (IMM) 
points of 100% ' . J * lm 


Cltrea High Low Prov 
Juno 104413 104-03 103-23 104-01 

Sept 103-24 103*5 103-14 103-21 

D« 105-12 105-12 106-08 1 0S-11 

March 1054)0 1054)0 1054)0 10430 

June 104-22 104*2 104*2 

Volume 1.960 (1JS5) 

Previous day's open Int. 3J69 (3JS9) 
Basis quota (clean cash price of 15>,% 
Treasury 1999 less equivalent price of 
near future contract) 2 to 8 (32nds) 
STBOJNG E25 JOO S poTc 


June 

Sept 

Dec 

March 

Jiaio 

Sept 

Dec 

March 


Latent 

91.7U 

91.50 

91.27 

91.10 

90.91 


Ugh 
91.78 
»J9 
91 JS 
91.13 
90.91 


Low 
91.88 
91 J8 
91 JS 
91.08 
90 J9 
90.71 

90.64 

90.38 


Prev 
91.76 
91 J7 
91.35 
91.14 
90.97 
90.79 
90.60 
90.44 


CERT. DEPOSIT 
700% 


(IMM) Sim points of 


Latest High Low 
June 91-21 91J2 91.19 

Sapt 90.93 91 JS 90.91 

DSC 90.89 90.77 90.65 


Prev 
91 J1 
91 J6 
90 JO 


Close High Low Prev 

June TJ549 1.5650 1.5525 1JES5 

Sept 1.6504 1.5904 1.5479 1.5551 

Dec 1J5474 1.5474 1.5460 1J52D 

Volume 366 (518) 

Previous day's open int. 2.105 (2J82) 


THREE-MONTH EURODOLLAR 
Sira points of 100% 


(■MM) 


DEUTSOiE MARKS DM 125.000 S 
pof DM 


Latest High Low 
Juna so.69 90J1 90.85 

Sept 90.44 90.67 90.41 

Dec 90J0 90J3 90 JO 

Feb — _ 

March 90.00 90.10 8BJ7 


Prov 

90.83 

90.59 

90.35 

90.13 


May. 16 [Pound Sfrling 

UJ. Dollar 

[ Deutschem'k 

C 

• 

1 

i 

~9 

FrenchFranc 

i Swiss Franc 

, Dutch Guild 

| Italian Ura [Canada Dollar Bela Ian Franc 

Pound sterling 

U.S. Dollar 

i 1 

| 0.644 

1J64 

1. 

3.B55 

2.481 

354.5 

834.6 

11366 

7.442 

3J220 

2.072 

. 4.325 

j 2.783 

2291. 

1474. 

016 

033 

76.75 

49J9 

Japanese Yen 1 JOO 1 

ojEg 

2.743 

0.403 

4.263 

1. 

10.58 ] 

94.68 

IOOQ. 

3.000 

31.73 

0.835 

8.634 

1.122 
j 11J7 

594 J 
6284. 

0.497 

5.265 

19J1 

210.6 

French Franc 10 : 

Swiss Franc | 

i 0.865 
[ QJll 

1J44 

0.463 

8.333 

1.197 

315 J 
113.2 

10. 

3.592 

2.784 

a * 

3.740 

1J43 

1981. 

711.3 

1.656 

0.695 

66J6 

23.84 

Dutch Guilder 

Italian Ura 1JOO 

0J231 

0.437 

0.369 

0.678 

0.891 

1.683 

84.28 

169.1 

2.674 

6.049 

0.745 

1.406 

! i. 

1.888 

529.6 

1000. 

0.443 

0.836 

17.75 

Canadian Dollar 

Belgian Franc 100 

0.522 

1.303 

0.811 

2.025 

2.013 

SJ23 

190.3 

474.9 

6.038 

15J7 

1.661 

4J95 

2JS8 

6.635 

1196. 

2984. 

1. 1 
2.496 f 

40.07 

1O0. 


Cl osh High Low Prev 

June 0.4053 0.4068 0.4050 0.4078 

Sept 0.4096 0.4099 0.4095 0.4119 

Dec — — — . n .4147 

Volume 318 (17S) 

Previous day's open Int 543 (482) 

June 

Sept. 

Dec 

March 

June 

Sept 

Latest 

1-5640 

1-5490 

1.5448 

1-5480 

w; as p< 
High 
1.5565 
1.5510 
1.5485 
1J480 

H- E 

Low 

1.5S&0 

1-5485 

1.6440 

1JM80 

- Prev 
1J550 
1.5505 
1.6480 
1.5400 

SWISS FRANCS SwFr 125,000 I 
per SwFr 

— 

- 

— 

— 

Close High - Low Prev 
June 0.4855 0.4863 0.48S1 0.4899 

GAMA 

100% 

(CUT) 

8% 8100.000 32nds of j 

Sept 0.4871 0.4821 0.4921 0.4961 

Dec — — 

Volume 67 (35) 

Previous day's open int 493 (506) 

Juna 

Sept 

Dec 

Latest 

70*9 

89-18 

88*9 

High 

70-24 

70-03 

69-14 

Low 

70-06 

68-15 

88-28 

Prev 

70-17 

69-27 

89-07 

JAPANESE YEN Y12.6m * per YlOO 


07-28 

87-15 

BM7 

68-11 

68*0 

Close High- bow- Prev 
Juna 0.4281 0.4280 0.4277 0.4310 

Sept 0.4313 0.4330 0.6313 04340 

Doc — — — — 

Volume 278 (230) 

Previous day's open int 314 (368) 

fWpt 

Deo 

Ms roll 
June 
Sept 
Dec 

- -+ 

87*0 

67-09 

67-28 

67-19 


COMPANY NOTICES 


UMLEVERNV. 

DMoeNDONCERTIRCAIESFOROROfKAIlYCAPnAL . 

BSUBD8YN.V. NH3SllAND$OlADMINISTRWIE-EN1RUSTKAWTp0R_-_- 

Firaddlvklsntb In respect of *«ya« 1882 »vWbepNaonerafi»3l«M^rBaiiMa)6owec- 

SUB-SHARES OF H,12 ' 

IN THE NAMB OF MIDLAND BANK EXECUTOR AND TRUSTEE COMPANY IMTEQ 
now MIDLAND BANK TRUST COMPANY. LMTED 1 . • . 

A dMdend. Serial No 110 of FL4J6 per sub-Sham equhratatflv 1QSW99 MfNftM at 

DUTCH DMDENO TAX rebel is given by certain Tar Coriveratona onAM br the 
Nwheriendfc Aresdem of a woventoncountiywill. generafl* boHatitotnftflNttfvttnifTwai 
only IW in, 0684 168352(1 par eub-itiaiel provided (he apgreprute Out* mreptfon tarmH 
submitted No torm b required from UK reside nU if the ifrvklpnd b eisl reed eO hlri «*X nHHTSi* 

from ihe ebove date, if tha eub-iharos are owned by a UK iteWent (ted we 4f*e«Awy oonnq^o 1 

wWi a busmaet carried on through a pormortam eewblbhment in the NMNriMk OuMil 
dMdend tw at 25% (FIL14 243»l9p par tub- she re) will be deduewdand vrtt beattmedMl 
cretft agalnet the tax payable on the profits otttw ostabUshmert. Reudmus of non-convantfoof 
oogntriei are llebb to Dutch.dvkfend tax H 

LfK INCOME TAX at the reduced nm of 1S% (t5935»periutwtoartoonttaqoM y i w 
Ml be deducted from paymenee 10 UK reeldants msuwd of n the besicrete of X W4. TWs 
itereeontBBproulalonel eHowence of cradkstihe rate M tor toe Dutch dmiMndwaheatjy 
Mu ih e K LNe UK Inocme ten wane deducted bom psymemsta non-UK resMenttvdicmreRen 
inland Revenue Affkbvii of non- residence m the LHC 

To obtain payment of tha dMdend eub-share coni fiesta* mu* be Hated on Debit) Kxm 
oixairveWe frenv- ■ • • , „ • 

MkSand Bank pfc. Swcfc Bcehange Sanncee Dept- Marin* Houa* Aepys Sow*, 
London, EC3N40A . .1- 

Northern Bank UmkecL 2 Waring Street BeKaetBTI 3B& 

AKedlrMi Banks Limited. 3b4Faeter Piece. OubOn 2 • 

Ctydoedota Bank PUL 30 Si Vincent Pleo* Gleegow 

Saperato toms are evAMWe for use (to ov Berta, UX 9m» af Stochbrokm, StAtoa ne 
j Chartered Accounrenui tbl by other daknarns. Notes on the preewfare, in eeCh' rs fO . e repri n f ed 
(ondwionrak _ ■ _ • 

DUTCH CERUfICATES OF R.1 .000. FL.100 ond KJO 
A dMdend of R.7.60 per' R.20 egsinet euneoder of Coupon No 110; Coupqne may b* 
encashed through one cf the peymg sgente in the Natherisndi or through Mldtond Bank ptoMn 
[thebaar case they mu* be heted on the epeosl farm, abreinable from the B a nk, wWtd>cc«elriaa| 
dedaratlon that the carttflotes do mx belong to a NMhariands resident tosmictlani fordamengi 
ireliaf from Dutch dividend arid UK income ax are asset out ab o ve emu s ui ih e i u i t re* ids a te t a b le I 
I to Dutch dM d e iwliax at only 16% muaiaubmk a Dutch sw empt i oo term. Orach dMdend ax ftri 
|thbcivltlBndbH.l.Me« 25% and R-l-lAet 15%. His proceeds iroro the encashmers of coupope 
Hhrough a paytog agent in the Netherianda w* bo cradhad »o convartlMe Sortie amount vrUfr a 
* bank or broker si the Netherla nd s. 

A etatement of the proced u re lor claiming raUef horn 'Dutch dMdend Uh end tor the 
w sahm ant of coupons, intruding names of paying agents and convention oo u rerlt cert 
obtained Item Midland Bank pie at the shove address or from the London Hanefce Ofltoa. 

NM.MSratANDSCHADMMVTIwnE-BIIRUSnCAinUOR 

London IVamlwOlHc^lhiBeverHoiie^BleckMn. London ECSP4BQ. - 


EUROPEAN INVESTMENT 
BANK— EAB. 

7i per cent, 1973/1988 
FF KXUNMUMU Loan 
NOTICE re HEREBY GIVEN te 
Boodbohlws of the above Lean that 
the tenth redemption of FF 7.000.000 
eras effected bef o re May 15. 1963. 

Amount Qotsrandtns on May 13. 
1983: 130.000 JOO. 

LuxambaucB. - 
May 20. 1 983. 


SOCIETE GENERALE 
OSJZOO million 
Floating Rate Notes due 1990 
(with warrants to purchase 

. UJ.5100 MILLION 10L% BONDS 

_ DUE 19031 

for ate months. May B. 1983 to 

November, a. 1»U the Notes Mil 

carry an Interest rate of 9k% per 

annum. 

The Interact due November 9. 1BB3 
■JBalnu uupon number 1 will be 
U.S. 34 66.20 in has been commuted 

9T«8*JSSSS »"SL ar “ v * ,lw#<1 

ALSAC1ENNE DE MNQUt 
Laxamhourfl Branch 


TR/StSTARCffr PAPER Ptc 
e.9% (EFFECl IV ELY 4.55% NET! 
CUMULATIVE PREFEIUNCOHAItES 


SAttANREBK HOLDING N.V. 
; (EitabHshed lo Amstwdam).- 


At ttm 


Annual General Msettoa held pa . 
t»e i*th May. 1943 the dividend tec Uw 

KA«SNkS. 

BWfsS* SF ss?-s«£ 

40 bearer eturea DPI 2D74M 
a bearer shares dpi 20.70 

1 sni* it "reT'nnifm'y *** 2T M »- 

4 ^ '***?• 
nSadert. 


OP BONDS 

TW 

EUROPEAN COAL AND 
. STEEL COMMUNITY . . 


rv 11'5_ CommUcten of tM lernnien 

S-biB 

banoue^SS ; 

^LUXEMBOURG) 


The dMdend In reeuect 'of the above' 
-^ires for UM Half-year endlno 30th Juno. 
1M3 la Biycb'i on lot jutv. tflU n> 
JMgrere on the Register at 3rd Jons. 


ResMarad ottcet 
Brtdse Hall Mine. 
Bury. Lances hire. 


G. 


Bmird 

P. COOPER. Secretary 


CLUBS 


SLST.iS-” W *» 

Boors hows. lag. 
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UK rates show little change 


WORLD VALUE OF THE DOLLAR 

Bank of America NT & SA, Economics Department, London 


frit 


UK clearing bank base lending 
rate 10 per cent 
(since April 15 and 18) 

Interest rates were little 
changed in London yesterday. 
Periods out to one year still 
showed virtually the same yield 
with longer ter mratos reverting 
to a postivc curve. Overnight 
money rates fell right away 
during the afternoon although 
the authorities appeared to give 
less assistance Ulan the pub- 
lished shortage. Interbank money 
rates started at 101 - 10 ] per cent, 
staying there for most of the 
morning before touching 10-101 
per cent briefly. Rates soon came 
back to 101 - 10 ] per cent but then 
drifted away to a low of 1 per 
cent. 

The Bank forecast a shortage 
of around £500m, later revised 
to £450m. Factors affecting the 
market included bills maturing 
in official hands and a net take 
up of Treasury hills— £226m and 
Exchequer transactions— £130ra 
There was also a rise in the note 
circulation of £-10m. The Bank 
gave assistance in the morning 
by buying £301 m of eligible bank 
bills, comprising £17m in band l 
(up to H days) at 10 iV per cent 
and f 199m in band 2 (15413 days) 
at 10 per cent In band 3 <34-63 
days) it bought £44ra at 91y per 
cent and in band 4 (64-84 days) 
£41m at 9] per cent. 


INTEREST RATES 


Further assistance was given 
in the afternoon of XIOOm, mak- 
ing a grand total of £40 Lm. The 
afternoon help comprised pur- 
chases of £3m of eligible bank 
bills in band 1 at 10 iV per cent 
and £76ra in band 2 at 10 per 
cent In bond 3 it bought £3m 
of Treasury bills at 9£ per cent 
and In band 4 (64-91 days) £l8m 

LONDON MONEY RATES 


of local authority bills at 9} per 
cent 

In Frankfurt the Bundesbank 
left its credit policies and key 
lending rates unchanged after 
yesterday’s meeting of the 
central council. This was much 
in line with market expectations 
since no press conference bad 
been called after the meeting, 


normally seen as indicating an 
unchanged policy stance. The 
Mope for any further cut in 
German rates has been steadily 
■ , uc ^ over the past month 
with U.S. interest rates stub- 
bornly remaining high and the 
dollar rising to its best level 
against the D-mark since the 
b e gi n ning of February. 


Tire tab* bataw glvu tta retea o f exchange for the U.S. dollar against various 
cur rencies as of Wednesday May 18 1983. The exchange rates listed 
are middle rates batwsen buying and aoUlng mas as quoted between banks. 

n j£5? tW, ‘ M quWBd >■> foreign currant 

units per one U.S. dollar except In certain speeffled areas. AH rates quoted 


T * l 5T *™ not. based on, and ere not tmandsd te be wed 
M 1 beats for. pardcaler transactions. 1 

.rf"* °f America NT and SA does not undertake to trade la eN Rated 

tEL" SSSf*S.EiibC'i» "iEL*"" 1 " 


COUNTRY 


CURRENCY 


May 19 
1983 

Sterling 
Certificate 
of deposit 

1 . Local 

1 Interbank Authority 

I deposits 

Local Aiith 
negotiable 
bonds 

Finance 

House 

Deposits 

_ , Discount 

Company 1 Market 
Deposits .Deposits 

Treasury 

Bills* 

Eligible 

Bank 

Bills* 

Fine 

Trade 

Overnight 

2 days notice . 
7 tfayi or 

- 

j i lore > iois-iou 

- j lore-iore 



5-101* 

IIO'B 




7 days notice - 

Ona month 

Two months ... 
Three months. 

8ix months 

Nina months... 

+ -Vt-Scv 

oooooc 

| H»4H(dHr 

ooefboo 

. xou lore ; iou-iore 
! iou lore : tore 

1 io>« lore ; i0rt 
i lore lore ; loig-iore 
• ioi*. io re l lots-iore 
lore-io,* ; lore 

iO*Tiore 
io*4-iore 
lore lore 
ioi*. lore 
lore xou 

lore 

iore 

lore 

101* 

iore 

iore~iore 

lore-iore 

iore 

iore 

10-101* 

10 

% 

10-10* 

%%% 

» 

zoli 

Two years. 

— 

— ; io** 




- 

— 

— 

— 


Afghanistan. 

Albania...- 

Algeria 

Andorra- 

Angola. „ 

Antigua— 

Argentina— 

Australia 


por cent 


rotes 


jaara itlr^r mortgage 

con, bUy ‘ nfl ,0r P, ' mB — *0- fovr-mo n'h Zt SteTt « 

three months 9» M per con,: trade b.,1. on. mondt 10> tt per cent; two^n^ Sf ^ceTt^o'd *£STSX S 

and, Scottish Clearing Bank Rotas t£ b |ond?ng % ^ Daw* ^Reres fU JSns"",* dSJ.- nS 

° V8r 0 "month * '"Wt "pe^'cent" on e-th r ee *momh s* IdS* «r ihrM*sl J 3 ° P ° 3 ^ 0,1 D#B0 * l,,i 

s rcr ,rom AprU 8 - •^a^'scffirs s a^sa 


| Austria 

Azores. 

Bahamas.. 

. Bahrain 

Balearic is. 

Bangladesh^.., 

Barbados «... 

j Balglum X 

Belize 

Benin _ 

Bermuda. 

Bhutan 

Bolivia.^ | 

Botswana 


Afghani CO) 
Lett 
Dinar 
JFr. Franc 
.ISp. Peseta 
Kwanza 
E. Caribbean 9 
Peae (f) 

Dollar 
Schilling 
Port Escudo 
Dollar 
Dinar 


VALUE OF 
DOLLAR 



EURO-CURRENCY INTEREST RATES 
(Market closing rates) 


May 19 


Short 

term 


7 days 

notice 


Month 


Three , six 
Months Months 


Ona 

Year 


Sterling-.. 

U.S. Dollar.... 
Dan. Dollar... 
D. Guilder.... 

S. Franc 

Deuttchm'rk. 
Fr*nch Franc 
Italian Lira ..: 
Belg. Franc- 1 

Conv 

Fin 

Yen - 

D. Krone. 

Asia 8 (Sing.), 


lOU-lOia 
flis-BH 
81a Bit 

5*-Sia 

214-2*4 

<i»4 4 

X3>4-121s 
14- 15 is 

9I--10 

9*2-10 

412 5 
B'd-9 


1QU LOJg , 
BVB I 

BI--9I4 I 

asa-fli* 
2to-2ia 
4*4-418 
12U 12 *b 
14 * 8-16 [ 

934-IOIe ! 
9,0- ioia | 

B*b Gt 8 
afg-9 I 


lOi-lOA j 
Bis 8 
9ig-fl*a i 
Dra-Df# ' 

4 *4* I 

1B3X-12TJ ' 
1518-1 6t 4 ; 

10-lOtg ’ 
10-10U . 

Busi* ! 

Bfa-fl l 


io iv id re ! 
g-sii 

8ii-a;j I 

418-458 j 
*2-6* : 
I3i* i3 >4 ; 
1670 161} , 


10-lOia 

loig-iojfl 

9*4 - 10 U 
9 81 b 


lO.'-lO.i 

9.L8A I 

5rs5a : 

9.S.AA : 

16U 161; 
17171* ; 

101*-10*4 ■ 
l05t-io*e i 
6i4-6*a I 
iot3 ii : 

i 


10, v. IDre 

BiflBse 

6>a 65e 
41}45g 

S,?; 5.* 

Z71e 171* 

lBM-lBls 

lOlfl-11 
105a-103s 
6*8-613 
11 1H2 

B.-l-Bn: 


FT LONDON INTERBANK FIXING 

<11-00 a-m. may; 19) 


MONEY RATES 

NEW YORK 

Prime rata 

Fed funds (lunch-lime) 
Treasury bills (13-week) 
Treasury bills (26-week) 

GERMANY 

Lombard 

Overnight rata 

One month 

Three months 

Six months 

FRANCE 

Intervention rate 

Overnight rate 

One month 

Three months 

Six months 


Brazil 

Brunei 

Bulgaria. 

Bu rma 

Burundi- 

Cameroun Rp. 

Canada ^ 

Canary U._. 

Cape Verde Is.. 

Cayman U 

Can. Ar. Rap. 

Chad 

Chile 

China 

Colombia— 

Comoros — 

CongoP'DleJten-or 

Costa Rica | 

Cuba 

i Cyprus - 

OxoehMiomMau... 


f&L 

Dollar 
Franc (Cl 
Frxno (F) 
Dollar 

C.F.A. Franu 

Dollar 

Ind. Rupee 

Peso CO 

Paso (ft 

Pula 

Cruzeiro 

Dollar 

Lev 

Kyat 

Frano 

UFA. Franc 
Dollar 
Bp- Peseta 
Escudo 
Dollar 

C.F.A. Franc 
C.F.A. Frano 
Paso (0) 

Ran min 61 Yuan 
Paso (Ol 
C.FJL Franc 

(LFX Frans 

Colon (Ol 
Colon 
Peso 
Pound* 

Koruna (Q) 


Wi 

PvVU 

8.12 

8JC1 


5.0 

5.025 

G.25 

5.30 

5.38 


12.5 

12J25 

12.4125 

12J0 

12.625 


3 month U.S. dollars 

8 month! U.S. dollare 

bid B 

offer B lifl 

bid B 1/9 

offer 8 1/4 


JAPAN 


■ ns tuung rataa are tne atitrxneuc means, rounusd to ins nearest ane-sixnentn. 
of tho bid and offered roles for 510m quoted by the market to Hire reference bank* 
at 11 am each work in g day. The banks are National W es tmin ster Bank. Bank of 
Tokyo* Deutsche Bank, Bun qua Nationals da Puis and Morgan Guaranty Trust. 


Discount rate 

Call (unconditional) ... 
Bill discount (3-month) 

SWITZERLAND 

Discount rate 

Overnight rate 

Ona month 

Three months 


8.5 

6- 1S625 

6-59375 


4 

2-3 

«V-4' U 

4^-4i u 


NETHERLANDS 

Discount rate 4>? 

Overnight rate 5^-54 

One month 5>i-5^ 

Three months 5VB* 

Six months Sfr-Sr, 

$ CERTIFICATES OF DEPOSIT 

One month 8.65-8.75 

Three months 8.70-8.80 

Six months a blb % 

0n « 7“' 9.00-9.20 

LONG TERM EURO 5 

Two years 10-101 

Three years 10V10 T « 

Four years 11-11L 

Five years nvn*j 

SDR UNKED DEPOSITS 

One month SVtPy 

Three months Stu-fi^w 

Si* months S’w-BUu 

One yoor 8V9>» 

ECU UNKED DEPOSITS 

One month 8>is-8*u 

Three months 8V-B°i* 

Six months 9*a-9V 

0 "* y«ar 9V10>t 


Denmark. 

Djibouti Rp. jf, 

i Dominica- 

Domln. Rep_... 

Ecuador^. 

Eflypt - 

Q Salvador „„ 

. Cq'd Guinea.... 

I Ethiopia 

Faeroe ts~ 

Falkland Is 

Fiji-—. 

Finland 

France 

Fr. CTy in Af..... 

Fr. Guiana 

Fr. Pac. Is 

Gabon — . 

Camhis 

Germany (E) .... 
Germany (Wi... 

Ghana 

Gibraltar 

Greece 

I Greenland. 


-{ 


..... Krone 

Franc 

L Caribbean 8 

— Peso 
Sucre (O) (10) 

. Suere IF) 
j Pound 1 10) 

- i Pound* 

..... Colon 

Ekueie 

..... BlrrtOi 
..... Dan. Krona 

Pound* 

Dollar 

«... Markka 
..... Frano 

O.FA Frano 
..... Frano 
— C.FJ*. Frano 
..... C.FJL Franc 

ftnlmri 

Ostmark (O) 

^ Mark 

.... Cadi 
Pound* 

.... Drachma 
Dan. Krona 


50.60 
6.4661 
4.7855 
7.408 

157.50 

, 30J14 

*■ 2.70 

, 77906. 

1.1318 

17.3025 

58.70 
1.00 
0.377 

157.00 

24.10 
2.0113 

49.11 
48.99 

2.00 

370.40 
1X» 

10.027 

44.00 

lee.oo 

1.0609 
473.11 
2.089 
0.967 
7.843 
90 JO 

570.40 
U314 

157.60 
67.746 
OJ36 
570 j40 

870.40 

73.76 
1.9879 

76.31 
870 AO 

810.40 
40.25 
40 JO 

0.8454 

1J604 

6J0 

8.76 
177.72 

2.70 

1.00 
48.67 
BO. BO 

1.4206 

1J2195 

2.50 
275.00 

2,0559 

8.76 

1.552 

1.0139 

5.43 IS 

7.408 

370.40 
7.408 

134.891 

370.40 

2.5608 

3.459 

2.459 
2.79 
1.562 

83.97 

8.76 


COUNTRY 


CURRENCY 


VALUE OF 
DOLLAR 


Granada... 

Guadaloupe ... 

Quam 

Guatemala 

Guinea Blesau...... 

Guinea Rep 

Guyana. 

Haiti 

Honduras Rep-~... 
Hong Kong ............ 

Hungary 

Iceland 

India. 

Indonesia 

Iran-. 

Iraq 

Irish Rep , ,, 

Israel 

Italy- 

Ivory Coast 

Jamaica j 

japan 

Jordan 

Kampuchea 

Kenya. 

Kiribati 

Korea (Nth) 

Korea (Sth> 

Kuwait 

Lao P'Dls D. Rop_ 

Lebanon 

Lesotho. 

Liberia 

Libya. 

Liechtenst'n 

Luxembourg 

Macao. .7. 

Madagascar d7rl1 

Madeira 

Malawi 

Malaysia. 

Makflva Is. { 

Mali Rp 

Malta... 

Martinique 

Mauritania __ ..... 
Mauritius 


COUNTRY 


Maxioo ' 

Miquelon. 

Monaco 

Mongolia. 

Montserrat 

Morocco 

Mozambique 

Namibia. 

Norua Is...- 

Nepal 

Netherlands. 

Nath Ant’ lei 

New Zealand ■- 

Nleuagua 

Niger Rp, 


£• Caribbean 9 

Frano 

U.8. ■ 

Quetzal 

Peso 

Syll 

Dollar 

Gourde 

Lempira 

Dollar 

Forint 

Krona 

Rupee 

Rupiah 

Rial (O) 

Dinar 

Punt* 

Shekel 

Ura 

C-F-A. Frano 
Dollar <o) 

Dollar (f)(1) 

Yen 

Dinar 

Riel 

Shilling 

Aust Dollar 

Won 

Wort 

Dinar 

KIP 

Pound 

Lott 

Dollar 

Dinar 

8w. Frano 

Uix Franc 

Pataca 

Franc 

Port Escudo 

Kwaeha 

Ringgit 

Ruffyaatm 

R^Tiyaa (M) 

Franc 

Pound* 

Franc 

Ouguiya 

Rupee 

P«»o(5i 

Peso (6Mcom*dj 
Fr. Franc 
Fr. Franc 
Tugrik (Ol 
E. Caribbean f 
Dirham 
Metlca 
SA Rand 
^>#t Dollar 
Rupee 
Guilder 
Guilder 

Dollar 
Cordoba 
C-Fj. Franc 
Naira (O) 

Krone 

Rial 


2.70 
7.408 
LOO 
1.00 
40.6588 
22.7547 
3.0019 
5.00 
2 JO 
6.983 
41.7859 
22.364 
10.027 
965.00 
85.0813 
- 0J925 
US 
44.07 
1485.60 
370.40 
1.788 
2.725 
231.32 
0.3567 


CURRENCY 


Pont Sol 

Philippines Paso 

Pitcairn Is NJZ. Dollar 

Pctand.. Zloty (0) 

Portugal. Escudo 

Port Timor... Escudo 

Puerto Rtoo ...U4.I 

Qatar Rlyai 

Reunion He de la_. Fr. Frano 

Romania Leu (O) 

Rwanda. — Frano: 

St. Chrietaipber. 

St. Helena. 


VALUE OF 
. DOLLAR 




1445J0Q ' 
10.006 
1.5065 
, 86.86 

I 98.70 

njs. 

' ■ i.oo: - 

( 3.6397 

7.408 


E Caribbean f 
Pound.* 


Nigeria...^ 

Norway 

Omn, Sultanate of 

Paktoton Rupee 

Panama Seiboa 

Papua N.G. Kina 

Paraguay ( gua**"! to) » 

l Guarani (m) (2) 


12.9593 

1.1318 

0.94 

767.00 
0.2908 

10.00 
• 4.1646 
1.0841 
LOO 
0J961 
2.0463 
49.11 
7J59 

589.00 

28.70 
1.1174 
2J98 
5J3 
7.05 

740.80 
2.3595 
7.408 
55.95 
11.0615 
160.75 
112.52 
7.408 
7.406 
3.3(1 56 

2.70 
6.67 

29.4341 
1.0B41 
1.1518 
14.30 
2.708 
1J0 
1.5085 

10.00 
370.40 

0.6779 

7.106 

0.3456 

12.9078 

1.00 

0.846 

126.00 

160.00 


Stuiola-. E. Caribbean 3. 

S* Fr Frano 

St Vincent .... E. Caribbean f 

Samoa (Western)... Tata * 

Samoa (Am J. UA 5 

San Marino It Lira 

Sac Tome Jt 

.Jswsafc—ssF 

[ *sa»^ 


njL I Seychelles...!”.' 


■' Rupee 


Sierra Leone 

WnSKPor. 

Solomon is. Dollar \ 

SyMMjW--. Shilling •' 

Soup, Africa — Rand 

Span. Porta In N. 

Africa . f *P- 1 

Sri Lanka. Rupee 

fJJBianRep Pound* 

fwaziland. u^gerf . . 

t££ mrl * n < i '' Franc 

Syria — Pound - 

Taiwan Dollar (O) 

Shilling . 

Thailand..^ Baht 

Togo (tap. C.FJL Frano . •: 

Tongs Is... — ........ Pa'anga 

Trinidad A Tobago Dollar^ 

Turkey....;....:::;:;:: ur“ 

Turk* & Caicos BAl.'.i- 

TuvaJu — .. Aust Dollar 

Uganda— Shilling (1st) 

hm ««v. i Shilling (2nd) - . . 

Lffrt" — Dirham 

ggfeg^r:- 

' (Vatu 
i Aust Dollar 


I • 


Vanuatu 
Vatican — ... 
Venezuela— ... 


Ura 
l Bolivar (7) ' - 
J Bolivar (8) 
l Bolivar (9j . • • 
— Dong (Oj 


Vietnam. 

Virgin Is. Sr ... 

Virgin h..uj.^.— uj, g • 

Vernon— —..Mai 

PCR Dinar 

vugotlavla Dinar 

Zf'raRp- — ..Zaire . 

ZamWa Kwacha (4) 

Zimbabwe- ..Dollar 


■ 4.47 

92J4 . 
2.7D 
i^«sr 
-2.70 
.. 7 JOG 
- 2.70 , 
1.661 
1.00 

-1463 JO .. 

| 38.176 

I ' 3J09 

‘ 87040'- 

0.6887 

ua 
ML. 
2.089 
1.1227 
15J2096 
MB41 
137.50 
137.50 
.23.95 
0.76ffl 
- 1.786 

... ljOBU. 
7J86 
. 2.0462 
3.925 
69 jh 
9JSO • 

• 23.00 
570.40- - 
1 JS16 
2.409 

0J64 . 
2ia45 
. LOO - - 
' 1,1513 
126.98 
277.76 
3J57BG- 
1JC2 • 
370.40 - 
33.125 ' 
0.723 . 
07.8242 

■ 1.1318 

1463.60 

4.2958 

8.00- 

iojra_ 

2.18 

1J0 

uao 

4.603 . 

0,3455 

81.6636 
9JB5S6 
1.1799 ; 
0.9662 


v ». 




St 




r !i;. . 


te-attoitaipofte. is) s 











































